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$DOWR��.�5����������§/DWH�&HQR]RLF�6HGLPHQW�3URYHQDQFH�DQG�7HFWRQLF�(YROXWLRQ�RI�WKH
1RUWKHUQPRVW�&RDVW�5DQJHV��&DOLIRUQLD�¨��3DJHV�������LQ�*�$��&DUYHU�DQG�.�5�
$DOWR��HGLWRUV���)LHOG�*XLGH�WR�WKH�/DWH�&HQR]RLF�6XEGXFWLRQ�7HFWRQLFV�DQG
6HGLPHQWDWLRQ�RI�1RUWKHUQ�&DOLIRUQLD���*%�����3DFLILF�6HFWLRQ��$PHULFDQ
$VVRFLDWLRQ�RI�3HWUROHXP�*HRORJLVWV��6DQWD�)H�6SULQJV��&DOLIRUQLD�

$GDPXV��3�5���/�7��6WRFNZHOO��(�-��&ODLUDLQ��-U���0�(��0RUURZ��/�3��5R]DV��DQG�5�'�
6PLWK����������:HWODQG�(YDOXDWLRQ�7HFKQLTXH��:(7����9ROXPH����/LWHUDWXUH
5HYLHZ�DQG�(YDOXDWLRQ�5DWLRQDOH���7HFKQLFDO�5HSRUW�:53�'(����8QLWHG�6WDWHV
$UP\�(QJLQHHU�:DWHUZD\V�([SHULPHQW�6WDWLRQ���9LFNVEXUJ��0LVVLVVLSSL�

$LUROD��'�$���HGLWRU����������&DOLIRUQLD�:LOGOLIH�+DELWDW�5HODWLRQVKLSV�3URJUDP�
1RUWKHDVW�,QWHULRU�=RQH���9ROXPH�,,,��%LUGV���86'$��)RUHVW�6HUYLFH��3DFLILF
6RXWKZHVW�5HJLRQ��/DVVHQ�1DWLRQDO�)RUHVW��6XVDQYLOOH��&DOLIRUQLD�������SDJHV�

$NFDND\D��+�5����������(FRORJLFDO�5LVN�$QDO\VLV�IRU�WKH�0DUEOHG�0XUUHOHW���7KH
6HQVLWLYLW\�RI�9LDELOLW\�WR�WKH�3DUDPHWHUV�RI�WKH�=RQH���0HWDSRSXODWLRQ�0RGHO�
$SSOLHG�%LRPDWKHPDWLFV��6HWDXNHW��1HZ�<RUN�

$OEDQ��'�+���������§7KH�(IIHFWV�RI�7LPEHU�+DUYHVWLQJ�RQ�WKH�6RLO�&KHPLFDO�5HVRXUFH�¨
,Q�)RUHVWV�IRU�3HRSOH��6$)������1DWLRQDO�&RQYHQWLRQ���$OEXTXHUTXH��1HZ�0H[LFR�
3DJHV���������

$PHULFDQ�2UQLWKRORJLVWªV�8QLRQ����������&KHFNOLVW�RI�1RUWK�$PHULFDQ�ELUGV���WK�HG�
$OOHQ�3UHVV��/DZUHQFH�.DQV�������SDJHV��

$PLRWR��3�<����������(URVLRQ�DQG�6HGLPHQW�&RQWURO�+DQGERRN���&DOLIRUQLD�'HSDUWPHQW
RI�&RQVHUYDWLRQ���'LYLVLRQ�RI�0LQHV�DQG�*HRORJ\�������SDJHV�

$QGHOPDQ��6�-���DQG�$��6WRFN����������0DQDJHPHQW��5HVHDUFK�DQG�0RQLWRULQJ�3ULRULWLHV
IRU�WKH�&RQVHUYDWLRQ�RI�1HRWURSLFDO�0LJUDWRU\�/DQGELUGV�WKDW�%UHHG�LQ
:DVKLQJWRQ���:DVKLQJWRQ�1DWXUDO�+HULWDJH�3URJUDP���:DVKLQJWRQ�'HSDUWPHQW�RI
1DWXUDO�5HVRXUFHV��2O\PSLD��:DVKLQJWRQ�

$QGHUVRQ��*�(���DQG�5�)��+HL]HU����������§7UHDW\�PDNLQJ�E\�WKH�)HGHUDO�*RYHUQPHQW
LQ�&DOLIRUQLD�����������¨��,Q�5�)��+HL]HU��HGLWRU���7UHDW\�0DNLQJ�DQG�7UHDW\
5HMHFWLRQ�E\�WKH�)HGHUDO�*RYHUQPHQW�LQ�&DOLIRUQLD��������������%DOOHQD�3UHVV�
6RFRUUR��1HZ�0H[LFR�
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$QGHUVRQ��+�:����������6RXUFHV�RI�6HGLPHQW�,QGXFHG�5HGXFWLRQ�LQ�:DWHU�4XDOLW\
$SSUDLVHG�IURP�&DWFKPHQW�$WWULEXWHV�DQG�/DQG�8VH��3URFHHGLQJV�RI�7KLUG�:RUOG
&RQJUHVV�RQ�:DWHU�5HVRXUFHV��0H[LFR�&LW\��$SULO���������9ROXPH����SDJHV������
�����

$QGHUVRQ��+�:���0�'��+RRYHU��DQG�.�*��5HLQKDUW����������)RUHVWV�DQG�:DWHU��(IIHFWV�RI
)RUHVW�0DQDJHPHQW�RQ�)ORRGV��6HGLPHQWDWLRQ��DQG�:DWHU�6XSSO\���8QLWHG�6WDWHV
)RUHVW�6HUYLFH�*HQHUDO�7HFKQLFDO�5HSRUW�36:����

$QGUHZV��$����������§)UDJPHQWDWLRQ�RI�+DELWDW�E\�5RDGV�DQG�8WLOLW\�&RUULGRUV��$
5HYLHZ�¨��$XVWUDOLDQ�=RRORJLVW��9ROXPH�����1XPEHUV���DQG����SDJHV���������

$QGUXV��&�:���DQG�+�$��)URHOLFK����������§:LQG�'DPDJH�ZLWKLQ�6WUHDPVLGH�%XIIHUV
DQG�LWV�(IIHFW�RQ�$FFHOHUDWHG�6HGLPHQWDWLRQ�LQ�&RDVWDO�2UHJRQ�6WUHDPV�¨��'UDIW���
WDEOHV����ILJXUHV�����SDJHV�

$QWKRQ\��5�*���5�/��.QLJKW��*�7��$OOHQ��%�5��0F&OHOODQG��DQG�-�,��+RGJHV��������
§+DELWDW�8VH�E\�1HVWLQJ�DQG�5RRVWLQJ�%DOG�(DJOHV�LQ�WKH�3DFLILF�1RUWKZHVW�¨
7UDQVDFWLRQV�RI�WKH���WK�1RUWK�$PHULFDQ�:LOGOLIH�DQG�1DWXUDO�5HVRXUFHV
&RQIHUHQFH��9ROXPH�����SDJHV���������

$UPRXU��&�/����������(IIHFWV�RI�'HWHULRUDWHG�5DQJH�6WUHDPV�RQ�7URXW���%XUHDX�RI�/DQG
0DQDJHPHQW���%RLVH��,GDKR�

$UPRXU��&�/����������*XLGDQFH�IRU�(YDOXDWLQJ�DQG�5HFRPPHQGLQJ�7HPSHUDWXUH
5HJLPHV�WR�3URWHFW�)LVK���8QLWHG�6WDWHV�)LVK�DQG�:LOGOLIH�6HUYLFH�%LRORJLFDO�5HSRUW
�������

$UPRXU��&�/���'�$��'XII��DQG�:��(OPRUH����������§7KH�(IIHFWV�RI�/LYHVWRFN�*UD]LQJ�RQ
5LSDULDQ�DQG�6WUHDP�(FRV\VWHPV�¨��$PHULFDQ�)LVKHULHV�6RFLHW\�3RVLWLRQ
6WDWHPHQW���-DQXDU\�)HEUXDU\�

$UWKXU��6�0���:�%��.URKQ��DQG�-�5��*LOEHUW����������§+RPH�5DQJH�&KDUDFWHULVWLFV�RI
$GXOW�)LVKHUV�¨�-RXUQDO�RI�:LOGOLIH�0DQDJHPHQW��9ROXPH�����1XPEHU����SDJHV
��������

$UYROD��7�)����������&DOLIRUQLD�)RUHVWU\�+DQGERRN�������SDJHV�

$VNLQV��5�$���-�)��/\QFK��DQG�5��*UHHQEHUJ����������§3RSXODWLRQ�'HFOLQHV�LQ�0LJUDWRU\
%LUGV�LQ�(DVWHUQ�1RUWK�$PHULFD�¨��&XUUHQW�2UQLWKRORJ\��9ROXPH����SDJHV������

$W]HW��7���5�)��3RZHUV��'�+��1F1DEE��0�3��$PDUDQWKXV��DQG�(�5��*URVV�������
§0DLQWDLQLQJ�/RQJ�7HUP�3URGXFWLYLW\�LQ�6RXWKZHVW�2UHJRQ�DQG�1RUWKHUQ
&DOLIRUQLD�¨��3DJHV���������LQ�'�$��3HUU\��5��0HXULVVH��7�5��0LOOHU��-��%R\OH��-�
0HDQV��&�5��3HUU\��DQG�5�)��3RZHUV��HGLWRUV���0DLQWDLQLQJ�WKH�/RQJ�7HUP
3URGXFWLYLW\�RI�3DFLILF�1RUWKZHVW�)RUHVW�(FRV\VWHPV���,Q�FRRSHUDWLRQ�ZLWK�&ROOHJH
RI�)RUHVWU\��2UHJRQ�6WDWH�8QLYHUVLW\���7LPEHU�3UHVV���3RUWODQG��2UHJRQ�
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$XEU\��.�%���DQG�3�$��+DOO����������§7HUUHVWULDO�$PSKLELDQ�&RPPXQLWLHV�LQ�WKH
6RXWKHUQ�:DVKLQJWRQ�&DVFDGH�5DQJH�¨��,Q�/�)��5XJJLHUR��.�%��$XEU\��$�%��&DUH\�
0�+��+XII��:LOGOLIH�DQG�9HJHWDWLRQ�RI�8QPDQDJHG�'RXJODV�)LU�)RUHVWV���*HQHUDO
7HFKQLFDO�5HSRUW�31:�*75�������8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH�
)RUHVW�6HUYLFH��3RUWODQG��2UHJRQ���0D\�

$XEU\��.�%���0�-��&ULWHV��DQG�6�'��:HVW����������§5HJLRQDO�3DWWHUQV�RI�6PDOO�0DPPDO
$EXQGDQFH�DQG�&RPPXQLW\�&RPSRVLWLRQ�LQ�2UHJRQ�DQG�:DVKLQJWRQ�¨��,Q�/�)�
5XJJLHUR��.�%��$XEU\��$�%��&DUH\��DQG�0�+��+XII��:LOGOLIH�DQG�9HJHWDWLRQ�RI
8QPDQDJHG�'RXJODV�)LU�)RUHVWV���*HQHUDO�7HFKQLFDO�5HSRUW�31:�*75�����
8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVW�6HUYLFH��3RUWODQG��2UHJRQ���0D\�

%DLOH\��(�+����������*HRORJ\�RI�1RUWKHUQ�&DOLIRUQLD���%XOOHWLQ�������&DOLIRUQLD�'LYLVLRQ
RI�0LQHV�DQG�*HRORJ\��6DQ�)UDQFLVFR��&DOLIRUQLD�������SDJHV�

%DNHU��'�%���.�5��'L[RQ��-�0��*LGGLQJV��-�3��*LHV\��/�:��+DOO��5�-��.HQGDOO��6�-�
.ODLQH��7�:��/D�3RLQW��5�3��5LFKDUGV��.�5��6RORPRQ��&�3��:HLVVNRSI��DQG�:�0�
:LOOLDPV����������3DQHO�RQ�WKH�(FRORJLFDO�5LVN��$VVHVVPHQW�RI�$WUD]LQH�LQ�1RUWK
$PHULFDQ�6XUIDFH�:DWHUV�

%DUEHU��7�-����������§+HWWHQ�DQG�7RPSNLQV�3DLUHG�:DWHUVKHG�6WXG\��7XUELGLW\�DQG
66&�IURP�3DLUHG�0DQDJHG�DQG�8QPDQDJHG�:DWHUVKHGV�¨��:DWHUVKHGV
0DQDJHPHQW�&RXQFLO�QHZVOHWWHU��9ROXPH����1XPEHU����SDJHV������

%DUERXU��0�*���DQG�:�'��%LOOLQJV��HGLWRUV����������1RUWK�$PHULFDQ�7HUUHVWULDO
9HJHWDWLRQ���3DJHV���������

%DUL��-����������7LPEHU�:DUV���&RPPRQ�&RXUDJH�3UHVV��0RQURH��0DLQH�

%DUU��&�%����������7KH�'LVWULEXWLRQ��+DELWDW��DQG�6WDWXV�RI�WKH�9DOOH\��(OGHUEHUU\�
/RQJKRUQ�%HHWOH�'HVPRFHUXV�FDOLIRUQLFXV���8QLWHG�6WDWHV�)LVK�DQG�:LOGOLIH
6HUYLFH��6DFUDPHQWR��&DOLIRUQLD�������SDJHV�

%DUUHWW����������5HJLRQDO�6LOYLFXOWXUH�RI�WKH�8QLWHG�6WDWHV��&KDSWHU���

%DVV��5�(���$�,��+HUVRQ��DQG�.�0��%RJGDQ����������'(4$�'HVNERRN���6RODQR�3UHVV
%RRNV��3RLQW�$UHQD��&DOLIRUQLD�

%HKQNH��5�-���DQG�0��=DUQ����������%LRORJ\�DQG�0DQDJHPHQW�RI�7KUHDWHQHG�DQG
(QGDQJHUHG�:HVWHUQ�7URXW���8QLWHG�6WDWHV�)RUHVW�6HUYLFH�7HFKQLFDO�5HSRUW�50�
����)RUW�&ROOLQV��&RORUDGR�

%HLVVLQJHU��6�%����������§3RSXODWLRQ�7UHQGV�RI�WKH�0DUEOHG�0XUUHOHW�3URMHFWHG�IURP
'HPRJUDSKLF�$QDO\VHV�¨��,Q�&�-��5DOSK��*�/��+XQW��-U���0�*��5DSKDHO��DQG�-�)�
3LDWW��WHFKQLFDO�HGLWRUV���(FRORJ\�DQG�&RQVHUYDWLRQ�RI�WKH�0DUEOHG�0XUUHOHW
�&KDSWHU�������3DFLILF�6RXWKZHVW�5HVHDUFK�6WDWLRQ��$OEDQ\��&DOLIRUQLD�

%HLVVLQJHU��6�5���DQG�1��1XU��������§3RSXODWLRQ�7UHQGV�RI�WKH�0DUEOHG�0XUUHOHW
3URMHFWHG�IURP�'HPRJUDSKLF�$QDO\VLV�¨�,Q��8�6��)LVK�DQG�:LOGOLIH�6HUYLFH�)LQDO
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5HFRYHU\�3ODQ�IRU�WKH�7KUHDWHQHG�0DUEOHG�0XUUHOHW��%UDFK\UDPSKXV�PDUPRUDWXV�
LQ�:DVKLQJWRQ��2UHJRQ��DQG�&DOLIRUQLD��3RUWODQG��2UHJRQ�������SS�

%HOW��*�+���-��2ª/DXJKOLQ��DQG�7��0HUULOO����������'HVLJQ�RI�)RUHVW�5LSDULDQ�%XIIHU
6WULSV�IRU�3URWHFWLRQ�RI�:DWHU�4XDOLW\���$QDO\VLV�RI�6FLHQWLILF�/LWHUDWXUH���5HSRUW
1XPEHU����8QLYHUVLW\�RI�,GDKR���,GDKR�)RUHVW��:LOGOLIH�DQG�5DQJH�3ROLF\�*URXS�
0RVFRZ��,GDKR�

%HQW��$�&����������§/LIH�+LVWRULHV�RI�1RUWK�$PHULFDQ�6KRUHELUGV�¨��3DUW�����8QLWHG
6WDWHV�1DWLRQDO�0XVHXP�%XOOHWLQ��9ROXPH�����������SDJHV�

%HQW��$�&����������§/LIH�+LVWRULHV�RI�1RUWK�$PHULFDQ�:RRG�:DUEOHUV�¨��8QLWHG�6WDWHV
1DWLRQDO�0XVHXP�%XOOHWLQ��9ROXPH������3DUWV�,�DQG�,,���:DVKLQJWRQ��'�&�
6PLWKVRQLDQ�,QVWLWXWH�������SDJHV��5HSULQWHG�E\�'RYHU�3XEOLVKHUV��,QF���1HZ�<RUN
������

%HUEDFK��0���*��*RXOG�-U���-��6WHQEDFN��+��(QJ��DQG�5��0DURVH����������§*,6�$QDO\VLV
RI�1RUWKHUQ�6SRWWHG�2ZO�'LVSHUVDO�+DELWDW�RQ�3ULYDWH�/DQGV�LQ�'HO�1RUWH�
+XPEROGW��DQG�0HQGRFLQR�&RXQWLHV��&DOLIRUQLD��7UDQV�¨��:HVWHUQ�6HFWLRQ�:LOGOLIH
6RFLHW\��9ROXPH�����SDJHV�������

%HUULOO��0���6��%HUWUDP��/��0F*LOOLYUD\��0��.RORKRUQ��DQG�%��3DXOL����������§(IIHFWV�RI
/RZ�&RQFHQWUDWLRQV�RI�)RUHVW�8VH�3HVWLFLGHV�RQ�)URJ�(PEUR\RV�DQG�7DGSROHV�¨
(QYLURQPHQWDO�7R[LFRORJ\�DQG�&KHPLVWU\��9ROXPH�����1R�����SDJHV���������

%HVFKWD��5�/����������§(IIHFWV�RI�)LUH�RQ�:DWHU�4XDQWLW\�DQG�4XDOLW\�¨��3DJHV��������
LQ�-�'��:DOVWDG��6�5��5DGRVHYLFK��DQG�'�9��6DQGEHUJ��HGLWRUV���1DWXUDO�DQG
3UHVFULEHG�)LUH�LQ�3DFLILF�1RUWKZHVW�)RUHVWV���2UHJRQ�6WDWH�8QLYHUVLW\�3UHVV�
&RUYDOOLV��2UHJRQ�

%HVFKWD��5�/����������§6WUHDP�+DELWDW�0DQDJHPHQW�IRU�)LVK�LQ�1RUWKZHVWHUQ�8QLWHG
6WDWHV��7KH�5ROH�RI�5LSDULDQ�9HJHWDWLRQ�¨��$PHULFDQ�)LVKHULHV�6RFLHW\�6\PSRVLXP�
9ROXPH�����SDJHV�������

%HVFKWD��5�/���-�5��%R\OH��&�&��&KDPEHUV��:�3��*LEVRQ��6�9��*UHJRU\��-��*UL]]HL��-�&�
+DJDU��-�/��/L��:�&��0F&RPE��0�/��5HLWHU��*�+��7D\ORU��DQG�-�(��:DULOD��������
&XPXODWLYH�(IIHFWV�RI�)RUHVW�3UDFWLFHV�LQ�2UHJRQ��2UHJRQ�6WDWH�8QLYHUVLW\�
&RUYDOOLV���3UHSDUHG�IRU�WKH�2UHJRQ�'HSDUWPHQW�RI�)RUHVWU\��6DOHP��2UHJRQ�

%HVFKWD��5�/���5�(��%LOE\��*�:���%URZQ��/�%��+ROWE\��DQG�7�'��+RIVWUD����������§6WUHDP
7HPSHUDWXUH�DQG�$TXDWLF�+DELWDW���)LVKHULHV�DQG�)RUHVWU\�,QWHUDFWLRQV�¨��3DJHV
��������LQ�(�2��6DOR�DQG�7�:��&XQG\��HGLWRUV���6WUHDPVLGH�0DQDJHPHQW��)RUHVWU\
DQG�)LVKHU\�,QWHUDFWLRQV���8QLYHUVLW\�RI�:DVKLQJWRQ��&ROOHJH�RI�)RUHVW�5HVHDUFK�
6HDWWOH��:DVKLQJWRQ�

%HVW��'�:���+�0��.HOVH\��'�.��+DJDQV��DQG�0��$OSHUW����������§5ROH�RI�)OXYLDO
+LOOVORSH�(URVLRQ�6HGLPHQW�%XGJHW�RI�*DUUHWW�&UHHN��+XPEROGW�&RXQW\�
&DOLIRUQLD�¨��3DJHV�0��0��LQ�.�0��1RODQ��+�0��.HOVH\��DQG�'�&��0DUURQ��HGLWRUV��
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*HRPRUSKLF�3URFHVVHV�DQG�$TXDWLF�+DELWDW�LQ�WKH�5HGZRRG�&UHHN�%DVLQ�
1RUWKZHVWHUQ�&DOLIRUQLD���8QLWHG�6WDWHV�*HRORJLFDO�6XUYH\�3URIHVVLRQDO�3DSHU
�����

%LFNHO��3����������$�6WXG\�RI�&XOWXUDO�5HVRXUFHV�LQ�5HGZRRG�1DWLRQDO�3DUN�
8QSXEOLVKHG�PDVWHUªV�WKHVLV��RQ�ILOH�DW�6RQRPD�6WDWH�&ROOHJH��5RKQHUW�3DUN�

%LJLQJ��*�6����������,QGHSHQGHQW�5HYLHZ�RI�0HWKRGV�8VHG�LQ�/76<�3URMHFWLRQ���,Q
3$/&2��������9ROXPH�,,,��3DUW�)�

%LOE\��5�(����������7KH�)XQFWLRQ�DQG�'LVWULEXWLRQ�RI�2UJDQLF�'HEULV�'DPV�LQ�)RUHVW
6WUHDP�(FRV\VWHPV���3K�'��7KHVLV���&RUQHOO�8QLYHUVLW\��,WKDFD��1HZ�<RUN�

%LOE\��5�(����������§,QWHUDFWLRQV�%HWZHHQ�$TXDWLF�DQG�7HUUHVWULDO�6\VWHPV�¨��,Q�.�-�
5DHGHNH��HGLWRU���6WUHDPVLGH�0DQDJHPHQW��5LSDULDQ�:LOGOLIH�DQG�)RUHVWU\
,QWHUDFWLRQV��3URFHHGLQJV�RI�D�6\PSRVLXP�RQ�5LSDULDQ�:LOGOLIH�DQG�)RUHVWU\
,QWHUDFWLRQV���8QLYHUVLW\�RI�:DVKLQJWRQ��,QVWLWXWH�RI�)RUHVW�5HVRXUFHV�
&RQWULEXWLRQ�1XPEHU����

%LOE\��5��(���DQG�/�-��:DVVHUPDQ����������)RUHVW�3UDFWLFHV�DQG�5LSDULDQ�0DQDJHPHQW
LQ�:DVKLQJWRQ�6WDWH���'DWD�%DVHG�5HJXODWLRQ�'HYHORSPHQW�

%LOE\��5�(���DQG�-�:��:DUG����������§&KDQJHV�LQ�&KDUDFWHULVWLFV�DQG�)XQFWLRQ�RI�:RRG
'HEULV�ZLWK�,QFUHDVLQJ�6L]H�RI�6WUHDPV�LQ�:HVWHUQ�:DVKLQJWRQ�¨��7UDQVFULSW�RI
$PHULFDQ�)LVKHULHV�6RFLHW\��9ROXPH������SDJHV���������

%LOE\��5��(���DQG�3��$��%LVVRQ����������§$OORFKWKRQRXV�9HUVXV�$XWRFKWKRQRXV�2UJDQLF
0DWWHU�&RQWULEXWLRQV�WR�WKH�7URSKLF�6XSSRUW�RI�)LVK�3RSXODWLRQV�LQ�&OHDU�&XW�DQG
2OG�*URZWK�)RUHVWHG�6WUHDPV�¨��&DQDGLDQ�-RXUQDO�RI�)LVKHULHV�DQG�$TXDWLF
6FLHQFHV��9ROXPH�����SDJHV���������

%LQFNOH\��'��DQG�7��%URZQ����������0DQDJHPHQW�,PSDFWV�RQ�:DWHU�4XDOLW\�RI�)RUHVWV
DQG�5DQJHODQGV���86'$�)RUHVW�6HUYLFH�*HQHUDO�7HFKQLFDO�5HSRUW�50�����
§,PSDFW�RI�7LPEHU�+DUYHVWLQJ�DQG�3URGXFWLRQ�RQ�6WUHDPV��$�5HYLHZ�¨��$XVWUDOLDQ
-RXUQDO�RI�0DULQH�)UHVKZDWHU�5HVRXUFHV��9ROXPH�����SDJHV���������

%LVVRQ��3�$����������$QQXDO�)HUWLOL]DWLRQ�DQG�:DWHU�4XDOLW\¦)LQDO�5HSRUW�
:H\HUKDHXVHU�&RPSDQ\��7HFKQLFDO�5HSRUW���������������&HQWUDOLD��:DVKLQJWRQ�
���SDJHV�

%LVVRQ��3�$���5�(��%LOE\��0�'��%U\DQW��&�$��'ROORII��*�%��*UHWWH��5�$��+RXVH��0�/�
0XUSK\��.�9��.RVNL��DQG�-�5��6HGHOO����������§/DUJH�:RRG\�'HEULV�LQ�)RUHVWHG
6WUHDPV�LQ�WKH�3DFLILF�1RUWKZHVW���3DVW��3UHVHQW��DQG�)XWXUH�¨��3DJHV���������LQ
(�2��6DOR�DQG�7�:��&XQG\��HGLWRUV���6WUHDPVLGH�0DQDJHPHQW��)RUHVWU\�DQG
)LVKHU\�,QWHUDFWLRQV���8QLYHUVLW\�RI�:DVKLQJWRQ��&ROOHJH�RI�)RUHVW�5HVHDUFK�
6HDWWOH��:DVKLQJWRQ�
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%MRUQQ��7�&���DQG�'�:��5HLVHU����������+DELWDW�5HTXLUHPHQWV�RI�$QGURPRXV�6DOPRQLGV�
86'$�)RUHVW�6HUYLFH���*HQHUDO�7HFKQLFDO�5HSRUW�31:������2FWREHU�������3DFLILF
1RUWKZHVW�)RUHVW�DQG�5DQJH�([SHULPHQW�6WDWLRQ�����SDJHV�

%MRUQQ��7�&���DQG�'�:��5HLVHU����������+DELWDW�5HTXLUHPHQWV�RI�6DOPRQLGV�LQ�6WUHDPV�
$PHULFDQ�)LVKHULHV�6RFLHW\�6SHFLDO�3XEOLFDWLRQ����

%MRUQQ��7�&���0�$��%UXVYHQ��0��0ROQDX��)�-��:DWWV��5�/��:DOODFH��'�5��1HLOVRQ��0�)�
6DQGLQH��DQG�/�&��6WXHKUHQEHUJ����������6HGLPHQW�LQ�6WUHDPV�DQG�LWV�(IIHFWV�RQ
$TXDWLF�/LIH���7HFKQLFDO�&RPSOHWLRQ�5HSRUW���3URMHFW�%�����,'$���8QLYHUVLW\�RI
,GDKR���:DWHU�5HVHDUFK�,QVWLWXWH��0RVFRZ��,GDKR�

%ODXVWHLQ��$�5���-�-��%HDWW\��'�+��2OVRQ��DQG�5�0��6WRUP��������7KH�%LRORJ\�RI
$PSKLELDQV�DQG�5HSWLOHV�LQ�2OG�*URZWK�)RUHVWV�LQ�WKH�3DFLILF�1RUWKZHVW��86'$�
)RUHVW�6HUYLFH��3DFLILF�1RUWKZHVW�5HVHDUFK�6WDWLRQ��*HQHUDO�7HFKQLFDO�5HSRUW�
31:�*75���������SS�

%/0��%XUHDX�RI�/DQG�0DQDJHPHQW��DQG�):6��)LVK�DQG�:LOGOLIH�6HUYLFH�����������§$Q
(FRORJLFDO�&KDUDFWHUL]DWLRQ�RI�WKH�&HQWUDO�DQG�1RUWKHUQ�&DOLIRUQLD�&RDVWDO
5HJLRQ�¨��3UHSDUHG�IRU�WKH�%/0�DQG�):6�E\�-RQHV�	�6WRNHV�$VVRFLDWHV��,QF�
9ROXPH�,9��:DWHUVKHGV�DQG�%DVLQV��&KDSWHUV��������):6�2%6�����������2FWREHU�
����SDJHV�

%/0��������������¦(XUHND�4XDGUDQJOH��%XUHDX�RI�/DQG�0DQDJHPHQW��6XUIDFH
0DQDJHPHQW�6WDWXV�0DS��%/0��'HQYHU��&RORUDGR�

%ROGD��6�.���DQG�:�-��0H\HUV����������§&RQGXFWLQJ�D�/RQJ�WHUP�:DWHU�4XDOLW\
0RQLWRULQJ�3URMHFW��$�&DVH�6WXG\�RQ�WKH�0F&ORXG�5LYHU��&DOLIRUQLD�¨��6RLOV�DQG
:DWHU�&RQVHUYDWLRQ��9ROXPH�����1XPEHU����SDJHV�������

%ROVLQJHU��&�/����������&DOLIRUQLD�)RUHVWV��7UHQGV��3UREOHPV��DQG�2SSRUWXQLWLHV�
86'$�)RUHVW�6HUYLFH���3DFLILF�1RUWKZHVW�)RUHVW�DQG�5DQJH�([SHULPHQW�6WDWLRQ�
5HVRXUFH�%XOOHWLQ�31:����

%RUFKHUV��-�*���DQG�'�$��3HUU\����������§(IIHFWV�RI�3UHVFULEHG�)LUH�RQ�6RLO�2UJDQLVPV�¨
,Q�1DWXUDO�DQG�3UHVFULEHG�)LUH�LQ�3DFLILF�1RUWKZHVW�)RUHVWV���(GLWHG�E\�-�'�
:DOVWDG��6�5��5DGRVHYLFK��DQG�&�9��6DQGEHUJ���2UHJRQ�6WDWH�8QLYHUVLW\�3UHVV�
&RUYDOOLV��2UHJRQ���3DJHV���������

%RVFK��-�0���DQG�-�'��+HZOHWW����������§$�5HYLHZ�RI�WKH�&DWFKPHQW�([SHULPHQWV�WR
'HWHUPLQH�WKH�(IIHFW�RI�9HJHWDWLRQ�&KDQJHV�RQ�:DWHU�<LHOG�DQG
(YDSRWUDQVSLUDWLRQ���-RXUQDO�RI�+\GURORJ\��9ROXPH�����SDJHV������

%UD]LHU��-�5���DQG�*�:��%URZQ����������§%XIIHU�6WULSV�IRU�6WUHDP�7HPSHUDWXUH
&RQWURO�¨��5HVHDUFK�3DSHU������2UHJRQ�6WDWH�8QLYHUVLW\��)RUHVW�5HVHDUFK
/DERUDWRU\��&RUYDOOLV��2UHJRQ�
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%ULQVRQ��0�0���%�/��6ZLIW��5�&��3ODQWLFR��DQG�-�6��%DUFOD\����������5LSDULDQ
(FRV\VWHPV���7KHLU�(FRORJ\�DQG�6WDWXV��):6�2%6���������8QLWHG�6WDWHV�)LVK�DQG
:LOGOLIH�6HUYLFH��:DVKLQJWRQ��'�&�

%URGHUVRQ��-�0����������6L]LQJ�%XIIHU�6WULSV�WR�0DLQWDLQ�:DWHU�4XDOLW\���0�6��7KHVLV�
8QLYHUVLW\�RI�:DVKLQJWRQ��6HDWWOH��:DVKLQJWRQ�

%URVRIVNH��.�'���-��&KHQ��5�-��1HLPDQ��DQG�-�)��)UDQNOLQ����������§+DUYHVWLQJ�(IIHFWV
RQ�0LFURFOLPDWLF�*UDGLHQWV�IURP�6PDOO�6WUHDPV�WR�8SODQGV�LQ�:HVWHUQ
:DVKLQJWRQ�¨��(FRORJLFDO�$SSOLFDWLRQV��9ROXPH����1XPEHU����SDJHV�����������

%URZQ��(�5���WHFKQLFDO�HGLWRU�����������0DQDJHPHQW�RI�:LOGOLIH�DQG�)LVK�+DELWDWV�LQ
)RUHVWV�RI�:HVWHUQ�2UHJRQ�DQG�:DVKLQJWRQ��3DUW��¦&KDSWHU�1DUUDWLYHV���8QLWHG
6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVW�6HUYLFH��3DFLILF�1RUWKZHVW�5HJLRQ�

%URZQ��*�:����������)RUHVWU\�DQG�:DWHU�4XDOLW\���2UHJRQ�6WDWH�8QLYHUVLW\�%RRN
6WRUHV��,QF���&RUYDOOLV��2UHJRQ�������SDJHV�

%URZQ��*�:���DQG�-�5��5LWWHU����������6HGLPHQW�7UDQVSRUW�DQG�7XUELGLW\�LQ�WKH�(HO
5LYHU�%DVLQ��&DOLIRUQLD���86*6�:DWHU�6XSSO\�3DSHU�����������SDJHV�

%URZQ��+�$����������§7HPSHUDWXUH�DQG�'HYHORSPHQW�RI�WKH�7DLOHG�)URJ��$VFDSKXV
WUXHL�¨��&RPS��%LRFKHP��3K\VLRO���9ROXPH�����SDJHV�����WR�������3HUJDPRQ�3UHVV�
*UHDW�%ULWDLQ�

%URZQ��/�5���DQG�3�%��0R\OH����������6WDWXV�RI�&RKR�6DOPRQ�LQ�&DOLIRUQLD�¨��5HSRUW�WR
WKH�1DWLRQDO�0DULQH�)LVKHULHV�6HUYLFH��8QLYHUVLW\�RI�&DOLIRUQLD��'DYLV������SDJHV�

%URZQ��/�5���3�%��0R\OH��DQG�5�0��<RVKL\DPD����������§+LVWRULFDO�'HFOLQH�DQG�&XUUHQW
6WDWXV�RI�&RKR�6DOPRQ�LQ�&DOLIRUQLD�¨��1RUWK�$PHULFDQ�-RXUQDO�RI�)LVK
0DQDJHPHQW��9ROXPH�����SDJHV���������

%URZQ��7�&���'��%URZQ��DQG�'��%LQNOH\����������§/DZV�DQG�3URJUDPV�IRU�&RQWUROOLQJ
1RQSRLQW�6RXUFH�3ROOXWLRQ�LQ�)RUHVW�$UHDV�¨��:DWHU�5HVRXUFHV�%XOOHWLQ��9ROXPH����
1XPEHU����SDJHV������

%URZQ��:�0���DQG�-�5��5LWWHU����������6HGLPHQW�7UDQVSRUW�DQG�7XUELGLW\�LQ�WKH�(HO
5LYHU�%DVLQ��&DOLIRUQLD���8QLWHG�6WDWHV�*HRORJLFDO�6XUYH\�:DWHU�6XSSO\�3DSHU�

%UXQJV��:�$���DQG�%�5��-RQHV����������7HPSHUDWXUH�&ULWHULD�IRU�)UHVKZDWHU�)LVK�
3URWRFRO�DQG�3URFHGXUHV���(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��5HSRUW��������������
'XOXWK��0LQQHVRWD�

%UXVLFN��'���(��'HO]HOO��-��/DPE��5�)��0F&RQQHOO��-�:��6LPSNLQV��DQG�&�)��:LONLQVRQ�
�������&RQVHQVXV�3DQHO�IRU�:HLJKW�RI�WKH�(YLGHQFH�RQ�WKH�2QFRJHQLF�3RWHQWLDO�RI
$WUD]LQH�DQG�6LPD]LQH�

%U\DQW��0�'����������(YROXWLRQ�RI�/DUJH�2UJDQLF�'HEULV�$IWHU�7LPEHU�+DUYHVW�
0D\EHVR�&UHHN�������WR��������*HQHUDO�7HFKQLFDO�5HSRUW��31:�������86'$�)RUHVW
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6HUYLFH��3DFLILF�1RUWKZHVW�)RUHVW�DQG�5DQJH�([SHULPHQW�6WDWLRQ��3RUWODQG�
2UHJRQ�

%XFKDQDQ��-�7��������§$�VSDWLDO�DQDO\VLV�RI�WKH�EXUURZLQJ�RZO��6SHRW\WR�FXQLFXODULD�
SRSXODWLRQ�LQ�6DQWD�&ODUD�&RXQW\��&DOLIRUQLD��XVLQJ�D�JHRJUDSKLF�LQIRUPDWLRQ
V\VWHP�¨�,Q��'XQFDQ��-�5���'�+��-RKQVRQ��7�+��1LFKROOV��HGV��%LRORJ\�DQG
&RQVHUYDWLRQ�RI�2ZOV�RI�WKH�1RUWKHUQ�+HPLVSKHUH���G�LQWHUQDWLRQDO�V\PSRVLXP�
�����)HEUXDU\������:LQQLSHJ��0DQLWRED��*HQ��7HFK��5HS��1&������6W��3DXO��01�
8�6��'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVW�6HUYLFH��1RUWK�&HQWUDO�)RUHVW�([SHULPHQW
6WDWLRQ��������

%XFN��6�*���&��0XOOLV��DQG�$�6��0RVVPDQ���������)LQDO�5HSRUW���&RUUDO�%RWWRP�+D\IRUG
%DOO\�)LVKHU�6WXG\���3UHVHQWHG�WR�8QLWHG�6WDWHV�)RUHVW�6HUYLFH���)HEUXDU\���

%XFN��6�*���&��0XOOLV��$�6��0RVVPDQ��,��6KRZ��DQG�&��&RRODKDQ����������§+DELWDW�8VH
E\�)LVKHUV�LQ�$GMRLQLQJ�+HDYLO\�DQG�/LJKWO\�+DUYHVWHG�)RUHVW�¨��,Q�6�:��%XVNLUN�
$�6��+DUHVWDG��0�*��5DSKDHO��DQG�5�$��3RZHOO��HGLWRUV���0DUWHQV��6DOGHV��DQG
)LVKHUV��%LRORJ\�DQG�&RQVHUYDWLRQ���&RUQHOO�8QLYHUVLW\�3UHVV��1HZ�<RUN�

%XJHUW��5����������§0HFKDQLFV�RI�6XSSOHPHQWDWLRQ�LQ�WKH�&ROXPELD�5LYHU�¨��)LVKHULHV�
9ROXPH�����1XPEHU����SDJHV�������

%XOO��(���DQG�-��+RKPDQQ����������7KH�$VVRFLDWLRQ�%HWZHHQ�9DX[ªV�6ZLIWV�DQG�2OG
*URZWK�)RUHVWV�LQ�1RUWKHDVWHUQ�2UHJRQ���-RXUQDO�RI�:LOGOLIH�0DQDJHPHQW�
9ROXPH�����1XPEHU����SDJHV���������

%XOO��(���.��3DUNV��DQG�7��7RUJHUVHQ���,Q�SUHVV���7UHHV�DQG�/RJV�,PSRUWDQW�WR�:LOGOLIH
LQ�WKH�,QWHULRU�&ROXPELD�5LYHU�%DVLQ��*HQHUDO�7HFKQLFDO�5HSRUW�31:�*75�����
8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVW�6HUYLFH��3RUWODQG��2UHJRQ�

%XOO��(�/����������§(FRORJ\�RI�WKH�3LOHDWHG�:RRGSHFNHU�LQ�1RUWKHDVWHUQ�2UHJRQ�¨
-RXUQDO�RI�:LOGOLIH�0DQDJHPHQW��9ROXPH�����SDJHV���������

%XOO��(�/���DQG�$�'��&RRSHU����������§9DX[ªV�6ZLIW�1HVWV�LQ�+ROORZ�7UHHV�¨��:HVWHUQ
%LUGV��9ROXPH�����SDJHV�������

%XOO��(�/���5�6��+ROWKDXVHQ��DQG�0�*��+HQMXP����������§5RRVW�7UHHV�8VHG�E\�3LOHDWHG
:RRGSHFNHUV�LQ�1RUWKHDVWHUQ�2UHJRQ�¨��-RXUQDO�RI�:LOGOLIH�0DQDJHPHQW��9ROXPH
����SDJHV���������

%XOO��(�/���DQG�5�&��%HFNZLWK����������§'LHW�DQG�)RUDJLQJ�%HKDYLRU�RI�9DX[ªV�6ZLIWV�LQ
1RUWKHUQ�2UHJRQ�¨��7KH�&RQGRU��9ROXPH�����SDJHV�����������

%XOO��(�/���DQG�5�6��+ROWKDXVHQ����������§+DELWDW�8VH�DQG�0DQDJHPHQW�RI�3LOHDWHG
:RRGSHFNHUV�LQ�1RUWKHDVWHUQ�2UHJRQ���-RXUQDO�RI�:LOGOLIH�0DQDJHPHQW�
9ROXPH�����1XPEHU����SDJHV���������
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%XOO��(�/���DQG�-�$��-DFNVRQ����������§3LOHDWHG�:RRGSHFNHU�¨��,Q�$��3RROH�DQG�)��*LOO
�HGLWRUV���7KH�%LUGV�RI�1RUWK�$PHULFD��1XPEHU������7KH�$FDGHP\�RI�1DWXUDO
6FLHQFHV�RI�3KLODGHOSKLD��3HQQV\OYDQLD�

%XOODUG��:�(��-U����������§5ROH�RI�:DWHUVKHG�0DQDJHPHQW�LQ�WKH�0DLQWHQDQFH�RI
6XLWDEOH�(QYLURQPHQWV�IRU�$TXDWLF�/LIH�¨��3DJHV���������LQ�&�0��7DU]ZHOO��HGLWRU��
%LRORJLFDO�3UREOHPV�LQ�:DWHU�3ROOXWLRQ��7UDQVDFWLRQV�RI�WKH�7KLUG�6HPLQDU�
8QLWHG�6WDWHV�'HSDUWPHQW�RI�+HDOWK��(GXFDWLRQ��DQG�:HOIDUH���3XEOLF�+HDOWK
6HUYLFH���&LQFLQQDWL��2KLR�

%XUQKDP��.�3���'�5��$QGHUVRQ��DQG�*�&��:KLWH����������(VWLPDWLRQ�RI�9LWDO�5DWHV�RI
WKH�1RUWKHUQ�6SRWWHG�2ZO���$SSHQGL[�-�LQ�)LQDO�6XSSOHPHQWDO�(QYLURQPHQWDO
,PSDFW�6WDWHPHQW�IRU�0DQDJHPHQW�RI�+DELWDW�IRU�/DWH�6XFFHVVLRQDO�DQG�2OG�
*URZWK�)RUHVW�5HODWHG�6SHFLHV�ZLWKLQ�WKH�5DQJH�RI�WKH�1RUWKHUQ�6SRWWHG�2ZO�
86'$�DQG�86',��3RUWODQG��2UHJRQ�

%XUQV��-����������6SDZQLQJ�%HG�6HGLPHQWDWLRQ�6WXGLHV�LQ�1RUWKHUQ�&DOLIRUQLD
6WUHDPV���,QODQG�)LVKHULHV�'LYLVLRQ��&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPH�

%XU\��%�5����������§7KH�'LVWULEXWLRQ�RI�$VFDSKXV�WUXHL�LQ�&DOLIRUQLD�¨��+HUSHWRORJLFD�
9ROXPH�����SDJHV�������

%XU\��%�5���DQG�9�/��GH�9ODUQLQJ����������§7KHUPDO�6HOHFWLRQ�LQ�7DGSROHV�RI�WKH�7DLOHG�
)URJ��$VFDSKXV�WUXHL�¨��-RXUQDO�RI�+HUSHWRORJ\��9ROXPH����1XPEHUV���DQG����SDJHV
��������

%XU\��5�%����������+DELWV�DQG�+RPH�5DQJH�RI�WKH�3DFLILF�3RQG�7XUWOH��&OHPP\V
PDUPRUDWD��LQ�D�6WUHDP�&RPPXQLW\���3K�'��7KHVLV��8QLYHUVLW\�RI�&DOLIRUQLD�
%HUNHOH\��&DOLIRUQLD�

%XU\��5�%���DQG�3�6��&RUQ����������§'RXJODV�ILU�)RUHVWV�LQ�WKH�2UHJRQ�DQG�:DVKLQJWRQ
&DVFDGHV���$EXQGDQFH�RI�7HUUHVWULDO�+HUSHWRIDXQD�5HODWHG�WR�6WDQG�$JH�DQG
0RLVWXUH�¨��3DJHV�������LQ�5�&��6]DUFR��.�(��6HYHUVRQ��DQG�'�5��3DWWRQ��WHFKQLFDO
FRRUGLQDWRUV���0DQDJHPHQW�RI�$PSKLELDQV��5HSWLOHV��DQG�6PDOO�0DPPDOV�LQ
1RUWK�$PHULFD���86'$�)RUHVW�6HUYLFH�*HQHUDO�7HFKQLFDO�5HSRUW��50�����

%XVE\��3�-���7�&��:DLQZULJKW��*�-��%U\DQW��/�-��/LHUKHLPHU��5��:DSOHV��)�:��:DNQLW]�
DQG�,�9��/DJRPDULVLQR����������6WDWXV�5HYLHZ�RI�:HVW�&RDVW�6WHHOKHDG�IURP
:DVKLQJWRQ��,GDKR��2UHJRQ��DQG�&DOLIRUQLD���12$$�7HFKQLFDO�0HPR��10)6�
1:)6&����������SDJHV�

%XVK��3�%���'�*��1HDU\��DQG�-�:��7D\ORU����������§(IIHFW�RI�7ULFORS\UDPLQH�DQG�(VWHU
)RUPXODWLRQV�RQ�*URXQGZDWHU�DQG�6XUIDFH�5XQRII�:DWHU�4XDOLW\�LQ�WKH�&RDVWDO
3ODLQ�¨��3URFHHGLQJV�RI�WKH�6RXWKHUQ�:HHG�6FLHQFH�6RFLHW\��9ROXPH�����SDJHV�����
����
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%XWWV��.�2����������/LIH�+LVWRU\�$QG�+DELWDW�5HTXLUHPHQWV�2I�%XUURZLQJ�2ZOV�,Q
:HVWHUQ�2NODKRPD��6WLOOZDWHU��2.��2NODKRPD�6WDWH�8QLYHUVLW\�������S��0�6�
WKHVLV�

%XWWV��7�:����������:ROYHULQH��*XOR��%LRORJ\�DQG�0DQDJHPHQW���$�/LWHUDWXUH�5HYLHZ
DQG�$QQRWDWHG�%LEOLRJUDSK\���86'$��)RUHVW�6HUYLFH��1RUWKHUQ�5HJLRQ�
7KUHDWHQHG��(QGDQJHUHG��DQG�6HQVLWLYH�3URJUDP�

%\UQH��0����������§&DOLIRUQLD�6DOPRQLG�+DELWDW�,QYHQWRU\���$�'\QDPLF�6HJPHQWDWLRQ
$SSOLFDWLRQ�¨��3DSHU�SUHVHQWHG�DW�WKH������(65,�8VHUV�&RQIHUHQFH�3URFHHGLQJV�
3DOP�6SULQJV��&DOLIRUQLD������SDJHV�

&DOLIRUQLD�%RDUG�RI�(TXDOL]DWLRQ����������5HSRUW�<7�����7LPEHU�7D[�'LYLVLRQ�
6DFUDPHQWR��&DOLIRUQLD�

&DOLIRUQLD�'HSDUWPHQW�RI�)LQDQFH����������3RSXODWLRQ�(VWLPDWHV�IRU�&DOLIRUQLD
&RXQWLHV�-XO\������WR��������6DFUDPHQWR��&DOLIRUQLD�

&DOLIRUQLD�'HSDUWPHQW�RI�)LQDQFH����������+LVWRULFDO�-DQXDU\�(VWLPDWHV�RI�&DOLIRUQLD
&LWLHV�DQG�&RXQWLHV������WR��������6DFUDPHQWR��&DOLIRUQLD���6HSWHPEHU�

&DOLIRUQLD�'HSDUWPHQW�RI�)LQDQFH����������3RSXODWLRQ�(VWLPDWHV�IRU�&DOLIRUQLD
&RXQWLHV���-XO\������WR��������6DFUDPHQWR��&DOLIRUQLD�

&DOLIRUQLD�'HSDUWPHQW�RI�)LQDQFH���������&DOLIRUQLD�6WDWLVWLFDO�$EVWUDFW�������
&DOLIRUQLD�'HSDUWPHQW�RI�)LQDQFH��)LQDQFLDO�DQG�(FRQRPLF�5HVHDUFK�8QLW�
6DFUDPHQWR��&DOLIRUQLD�

&DOLIRUQLD�'HSDUWPHQW�RI�)LQDQFH����������&DOLIRUQLD�6WDWLVWLFDO�$EVWUDFW�������
&DOLIRUQLD�'HSDUWPHQW�RI�)LQDQFH��)LQDQFLDO�DQG�(FRQRPLF�5HVHDUFK�8QLW�
6DFUDPHQWR��&DOLIRUQLD���6HSWHPEHU�

&DOLIRUQLD�'HSDUWPHQW�RI�)LQDQFH����������+LVWRULFDO�&LW\�&RXQW\�3RSXODWLRQ
(VWLPDWHV�������WR�������ZLWK������&HQVXV�&RXQWV���6DFUDPHQWR��&DOLIRUQLD���0D\�

&DOLIRUQLD�'HSDUWPHQW�RI�)LQDQFH���������&DOLIRUQLD�&RXQW\�3URILOHV�������
6DFUDPHQWR��&DOLIRUQLD���)HEUXDU\�

&DOLIRUQLD�'HSDUWPHQW�RI�3DUNV�DQG�5HFUHDWLRQ����������&DOLIRUQLD�,QYHQWRU\�RI
+LVWRULF�5HVRXUFHV���+HUEHUW�5KRGHV��'LUHFWRU���0DUFK�

&DOLIRUQLD�(PSOR\PHQW�'HYHORSPHQW�'HSDUWPHQW��������
KWWS���ZZZ�FDOPLV�FDKZUHW�JRY�ILOH�LQGKLVW�KXPERKDUR�[OV���6DFUDPHQWR�
&DOLIRUQLD�

&DOLIRUQLD�(PSOR\PHQW�'HYHORSPHQW�'HSDUWPHQW��������
KWWS���ZZZ�FDOPLV�FDKZUHW�JRY�ILOH�LQGKLVW�PHQGRKDZ�[OV���6DFUDPHQWR�
&DOLIRUQLD�
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&DOLIRUQLD�(PSOR\PHQW�'HYHORSPHQW�'HSDUWPHQW��������
KWWS���ZZZ�FDOPLV�FDKZUHW�JRY�ILOH�LQGKLVW�GHOQTKDZ�[OV���6DFUDPHQWR��&DOLIRUQLD�

&DOLIRUQLD�(PSOR\PHQW�'HYHORSPHQW�'HSDUWPHQW��������
KWWS���ZZZ�FDOPLV�FDKZUHW�JRY�ILOH�LQGKLVW�KXPERKDZ�[OV���6DFUDPHQWR�
&DOLIRUQLD�

&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��$LU�5HVRXUFHV�%RDUG���9ROXPH�;;9,,�
6XPPDU\�RI������$LU�4XDOLW\�'DWD��*DVHRXV�DQG�3DUWLFXODWH�3ROOXWDQWV���$QQXDO
6XPPDU\�

&DOLIRUQLD�)RUHVWU\�$VVRFLDWLRQ����������$QVZHU�%RRN��������&DOLIRUQLD�)RUHVWU\
$VVRFLDWLRQ�

&DOLIRUQLD�6WDWH�&RQWUROOHU����������)LQDQFLDO�7UDQVDFWLRQV�&RQFHUQLQJ�6WUHHWV�DQG
5RDGV�RI�&LWLHV�DQG�&RXQWLHV�RI�&DOLIRUQLD��$QQXDO�5HSRUW�����������)LVFDO�<HDU�
&DOLIRUQLD�6WDWH�&RQWUROOHU��6DFUDPHQWR��&DOLIRUQLD���'HFHPEHU�

&$/75$16��&DOLIRUQLD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��������D���5RXWH�&RQFHSW
5HSRUW��5RXWH�������+XP��������������'LVWULFW�����7UDQVSRUWDWLRQ�3ODQQLQJ
'LYLVLRQ�DQG�WKH�3URMHFW�'HYHORSPHQW�DQG�&RQVWUXFWLRQ�'LYLVLRQ��(XUHND�
&DOLIRUQLD���6HSWHPEHU�

&$/75$16�������E���5RXWH�&RQFHSW�5HSRUW��5RXWH��������+XP���������������'LVWULFW
����7UDQVSRUWDWLRQ�3ODQQLQJ�'LYLVLRQ�DQG�WKH�3URMHFW�'HYHORSPHQW�DQG
&RQVWUXFWLRQ�'LYLVLRQ���(XUHND��&DOLIRUQLD���0D\�

&$/75$16�������F���5RXWH�&RQFHSW�5HSRUW��5RXWH��������+XP����������������'LVWULFW
����7UDQVSRUWDWLRQ�3ODQQLQJ�'LYLVLRQ�DQG�WKH�3URMHFW�'HYHORSPHQW�DQG
&RQVWUXFWLRQ�'LYLVLRQ���(XUHND��&DOLIRUQLD���6HSWHPEHU�

&$/75$16����������5RXWH�&RQFHSW�5HSRUW��5RXWH�����&RUULGRU�����0HQ���������WR����
'1������������'LVWULFW�����7UDQVSRUWDWLRQ�3ODQQLQJ�'LYLVLRQ�DQG�WKH�3URMHFW
'HYHORSPHQW�DQG�&RQVWUXFWLRQ�'LYLVLRQ���(XUHND��&DOLIRUQLD���1RYHPEHU�

&$/75$16�������D��������$QQXDO�$YHUDJH�7UXFN�7UDIILF�RQ�WKH�&DOLIRUQLD�6WDWH
+LJKZD\�6\VWHP���7UDIILF�2SHUDWLRQV�'LYLVLRQ�+HDGTXDUWHUV�2IILFH��6DFUDPHQWR�
&DOLIRUQLD���2FWREHU�

&$/75$16�������E��������7UDIILF�9ROXPHV�RQ�WKH�&DOLIRUQLD�6WDWH�+LJKZD\�6\VWHP�
7UDIILF�2SHUDWLRQV�'LYLVLRQ�+HDGTXDUWHUV�2IILFH��6DFUDPHQWR��&DOLIRUQLD�
2FWREHU�

&DPSWRQ��'�(����������§*HQHWLF�(IIHFWV�RI�+DWFKHU\�)LVK�RQ�:LOG�3RSXODWLRQV�RI�3DFLILF
6DOPRQ�DQG�6WHHOKHDG��:KDW�'R�:H�5HDOO\�.QRZ"¨��$PHULFDQ�)LVKHULHV�6RFLHW\
6\PSRVLXP��9ROXPH�����SDJHV���������

&DQH\��(���:��(OPRUH��DQG�:�6��3ODWWV����������/LYHVWRFN�*UD]LQJ�RQ�:HVWHUQ�5LSDULDQ
$UHDV��8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��'HQYHU��&RORUDGR�����SDJHV�
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&DUH\��$�%���0�0��+DUGW��6�3��+RUWRQ��DQG�%�/��%LVZHOO����������§6SULQJ�%LUG
&RPPXQLWLHV�LQ�WKH�2UHJRQ�&RDVW�5DQJH�¨��,Q�/�)��5XJJLHUR��.�%��$XEU\��$�%�
&DUH\��DQG�0�+��+XII��:LOGOLIH�DQG�9HJHWDWLRQ�RI�8QPDQDJHG�'RXJODV�)LU
)RUHVWV���8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVW�6HUYLFH��3RUWODQG�
2UHJRQ���*HQHUDO�7HFKQLFDO�5HSRUW�31:�*75�������0D\�

&DUH\��$�%���6�3��+RUWRQ��DQG�%�/��%LVZHOO����������§1RUWKHUQ�6SRWWHG�2ZOV���,QIOXHQFH
RI�3UH\�%DVH�DQG�/DQGVFDSH�&KDUDFWHU�¨��(FRORJLFDO�0RQRJUDSKV��9ROXPH����
SDJHV���������

&DUOVRQ��$����������&XOWXUDO�5HVRXUFHV�2YHUYLHZ��3DUW�,,���(WKQRJUDSK\���5HSRUW
1XPEHU������86'$��)RUHVW�6HUYLFH��3DFLILF�6RXWKZHVW�5HJLRQ��7DKRH�1DWLRQDO
)RUHVW�

&DUU��:�:����������5HVWRULQJ�3URGXFWLYLW\�RQ�'HJUDGHG�)RUHVW�6RLOV��7ZR�&DVH�6WXGLHV�
%ULWLVK�&ROXPELD�0LQLVWU\�RI�)RUHVWU\�DQG�/DQGV�&DQDGD�%&�(FRQRPLF�DQG
5HJLRQDO�'HYHORSPHQW�$JUHHPHQW������SDJHV�

&DUUDQFR��/���DQG�-�7��/DEEH����������/RJJLQJ�WKH�5HGZRRGV���7KH�&D[WRQ�3ULQWHUV�
/WG���&DOGZHOO��,GDKR�

&DUWHU��+�5��$�/��6RZOV��0�6��5RGZD\��8�:��:LOVRQ��5�:��/RZH��*�-��0F&KHVQH\��)�
*UHVV��DQG�'�:��$QGHUVRQ����������§3RSXODWLRQ�6L]H��7UHQGV��DQG�&RQVHUYDWLRQ
3UREOHPV�RI�WKH�'RXEOH�FUHVWHG�&RUPRUDQW�RQ�WKH�3DFLILF�&RDVW�RI�1RUWK�$PHULFD�¨
&RORQLDO�:DWHUELUGV��9ROXPH�����6SHFLDO�3XEOLFDWLRQ����SDJHV���������

&DUWHU��+�5���DQG�5�$��(ULFNVRQ����������§6WDWXV�DQG�&RQVHUYDWLRQ�RI�WKH�0DUEOHG
0XUUHOHW�LQ�&DOLIRUQLD������������¨��,Q�+�5��&DUWHU�DQG�0�/��0RUULVRQ��HGLWRUV��
6WDWXV�DQG�&RQVHUYDWLRQ�RI�WKH�0DUEOHG�0XUUHOHW�LQ�1RUWK�$PHULFD���3URFHHGLQJV
RI�WKH�:HVWHUQ�)RXQGDWLRQ�IRU�9HUWHEUDWH�=RRORJ\��9ROXPH����SDJHV��������

&DUWHU��+�5���*�-��0F&KHVQH\��'�/��-DTXHV��&�6��6WURQJ��0�:��3DUNHU��-�(��7DNHNDZD�
'�/�� -RU\�� DQG� '�/�� :HQWZRUWK�� � ������ � %UHHGLQJ� 3RSXODWLRQV� RI� 6HDELUGV� LQ
&DOLIRUQLD�� ����������� � 8QSXEOLVKHG� ILQDO� GUDIW� UHSRUW�� 8�6�� )LVK� DQG� :LOGOLIH
6HUYLFH��1RUWKHUQ�3UDLULH�:LOGOLIH�5HVHDUFK�&HQWHU��'L[RQ��&DOLIRUQLD�

&DUYHU��*�$����������§/DWH�&HQR]RLF�7HFWRQLFV�RI�&RDVWDO�1RUWKHUQ�&DOLIRUQLD�¨��3DJHV
�����LQ�*�$��&DUYHU�DQG�.�5��$DOWR��HGLWRUV���)LHOG�*XLGH�WR�WKH�/DWH�&HQR]RLF
6XEGXFWLRQ�7HFWRQLFV�DQG�6HGLPHQWDWLRQ�RI�1RUWKHUQ�&DOLIRUQLD���*%�����3DFLILF
6HFWLRQ��$PHULFDQ�$VVRFLDWLRQ�RI�3HWUROHXP�*HRORJLVWV��6DQWD�)H�6SULQJV�
&DOLIRUQLD�

&DVWHOOH��$�-���&��&RQQROO\��0��(PHUV��(�'��0HW]��6��0H\HU��0��:LWWHU��6��0DXHUPDQQ�
7��(ULFNVRQ��DQG�6�6��&RRNH����������:HWODQG�%XIIHUV��8VH�DQG�(IIHFWLYHQHVV�
$GROIVRQ�$VVRFLDWHV��,QF���IRU�6KRUHODQGV�DQG�&RDVWDO�=RQH�0DQDJHPHQW�3URJUDP�
3XEOLFDWLRQ�1XPEHU���������:DVKLQJWRQ�'HSDUWPHQW�RI�(FRORJ\��2O\PSLD�
:DVKLQJWRQ�
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&DVWHOOH��$�-���&��&RQQROO\��0��(PHUV��(�'��0HW]��6��0H\HU��0��:LWWHU��6��0DXHUPDQQ�
7��(ULFNVRQ��DQG�6�6��&RRNH����������:HWODQG�%XIIHUV��8VH�DQG�(IIHFWLYHQHVV�
$GROIVRQ�$VVRFLDWHV��,QF���IRU�6KRUHODQGV�DQG�&RDVWDO�=RQH�0DQDJHPHQW�3URJUDP�
3XEOLFDWLRQ�1XPEHU���������:DVKLQJWRQ�'HSDUWPHQW�RI�(FRORJ\���2O\PSLD�
:DVKLQJWRQ�

&')��&DOLIRUQLD�'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH�3URWHFWLRQ�����������6RLO�9HJHWDWLRQ
6HULHV�0DS�RI�WKH�%ULGJHYLOOH�4XDGUDQJOH�����������VFDOH�

&')����������)LQDO�5HSRUW�RI�WKH�)RUHVW�3UDFWLFH�5XOHV�$VVHVVPHQW�7HDP�WR�WKH�6WDWH
:DWHU�5HVRXUFHV�&RQWURO�%RDUG���6DFUDPHQWR��&DOLIRUQLD�

&')����������)LQDO�5HSRUW�RQ�,PSOHPHQWDWLRQ�DQG�(IIHFWLYHQHVV�RI�WKH�:DWHUFRXUVH�DQG
/DNH�3URWHFWLRQ�5XOHV���)RUHVW�3UDFWLFHV�3URJUDP��&')���6DFUDPHQWR��&DOLIRUQLD�
2FWREHU�������SDJHV�

&')����������&DOLIRUQLD�)RUHVW�3UDFWLFH�5XOHV���6DFUDPHQWR��&DOLIRUQLD�������SDJHV�

&')�������D���§&DOLIRUQLD�)RUHVW�3UDFWLFH�5XOHV�¨��7LWOH�����&DOLIRUQLD�&RGH�RI
5HJXODWLRQV��&KDSWHUV���DQG�������&DOLIRUQLD�'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH
3URWHFWLRQ��6DFUDPHQWR��&DOLIRUQLD���-DQXDU\�������SDJHV�

&')�������E���&RKR�6DOPRQ��2QFRUK\QFKXV�NLVXWFK��&RQVLGHUDWLRQV�IRU�7LPEHU
+DUYHVWLQJ�8QGHU�WKH�&DOLIRUQLD�)RUHVW�3UDFWLFH�5XOHV���6DFUDPHQWR��&DOLIRUQLD�
$SULO���������SDJHV�

&')����������8QSXEOLVKHG�UHSRUW���&XPXODWLYH�:DWHUVKHG�(IIHFWV�0HHWLQJ���$JHQF\
5HYLHZ�RI�%HDU�&UHHN��-RUGDQ�&UHHN��6WLW]�&UHHN��)UHVKZDWHU�&UHHN��DQG�(ON�5LYHU�

&')*��&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPH�����������$QQXDO�5HSRUW�RQ�WKH�6WDWXV
RI�&DOLIRUQLD�6WDWH�/LVWHG�7KUHDWHQHG�DQG�(QGDQJHUHG�$QLPDOV�DQG�3ODQWV�
'HSDUWPHQW�RI�)LVK�DQG�*DPH�5HVRXUFHV�$JHQF\��6WDWH�RI�&DOLIRUQLD��6DFUDPHQWR�
����SDJHV�

&')*����������3HWLWLRQ�WR�WKH�&DOLIRUQLD�%RDUG�RI�)RUHVWU\�WR�/LVW�&RKR�6DOPRQ
�2QFRUK\QFKXV�NLVXWFK��DV�D�6HQVLWLYH�6SHFLHV���&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG
*DPH�5HSRUW�����SDJHV�SOXV�DSSHQGLFHV�

&')*����������)RUHVW�1RQJDPH�%LUG�3RSXODWLRQ�$VVHVVPHQWV���5HSRUW�:����5�
6HJPHQW������&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPH��6DFUDPHQWR��&DOLIRUQLD�
���SDJHV�

&')*�������D���&DOLIRUQLD�6WUHDP�+DELWDW�'DWDEDVH���(OHFWURQLF�GDWD�ILOHV�SURYLGHG�E\
WKH�,QODQG�)LVKHULHV�'LYLVLRQ�RI�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPH�
6DFUDPHQWR��&DOLIRUQLD�

&')*�������E���&DOLIRUQLD�%DOG�(DJOH�'DWDEDVH���:LOGOLIH�0DQDJHPHQW�'LYLVLRQ�
6DFUDPHQWR��&DOLIRUQLD�
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&')*�������D���&DOLIRUQLD�:LOGOLIH�+DELWDW�5HODWLRQVKLSV��:+5��'DWDEDVH��9HUVLRQ
������:LOGOLIH�0DQDJHPHQW�'LYLVLRQ��6DFUDPHQWR��&DOLIRUQLD�

&')*�������E���1DWXUDO�+HULWDJH�3URJUDP�1DWXUDO�'LYHUVLW\�'DWDEDVH��5DUHILQG
9HUVLRQ�������6DFUDPHQWR��&DOLIRUQLD�

&')*�������F���&DOLIRUQLD�6SHFLDO�$QLPDOV�/LVW��0DUFK��������'LYLVLRQ�RI�1DWXUDO
+HULWDJH�

&'0*��&DOLIRUQLD�'LYLVLRQ�RI�0LQHV�DQG�*HRORJ\�����������*HRORJ\�DQG�*HRPRUSKLF
)HDWXUHV�5HODWHG�WR�/DQGVOLGLQJ��6FRWLD�1(�����0LQXWH�4XDGUDQJOH��+XPEROGW
&RXQW\��&DOLIRUQLD������������VFDOH�

&'0*�������D���*HRORJ\�DQG�*HRPRUSKLF�)HDWXUHV�5HODWHG�WR�/DQGVOLGLQJ��%ULGJHYLOOH
����0LQXWH�4XDGUDQJOH��+XPEROGW�&RXQW\��&DOLIRUQLD������������VFDOH�

&'0*�������E���*HRORJ\�DQG�*HRPRUSKLF�)HDWXUHV�5HODWHG�WR�/DQGVOLGLQJ��:HRWW�����
0LQXWH�4XDGUDQJOH��+XPEROGW�&RXQW\��&DOLIRUQLD������������VFDOH�

&'0*�������D���*HRORJ\�DQG�*HRPRUSKLF�)HDWXUHV�5HODWHG�WR�/DQGVOLGLQJ��7D\ORU
3HDN�����0LQXWH�4XDGUDQJOH��+XPEROGW�&RXQW\��&DOLIRUQLD������������VFDOH�

&'0*�������E���*HRORJ\�DQG�*HRPRUSKLF�)HDWXUHV�5HODWHG�WR�/DQGVOLGLQJ��%XFNH\H
0RXQWDLQ�����0LQXWH�4XDGUDQJOH��+XPEROGW�&RXQW\��&DOLIRUQLD������������VFDOH�

&'0*�������F���*HRORJ\�DQG�*HRPRUSKLF�)HDWXUHV�5HODWHG�WR�/DQGVOLGLQJ��+DUULV�����
0LQXWH�4XDGUDQJOH��+XPEROGW�&RXQW\��&DOLIRUQLD������������VFDOH�

&'0*�������D���*HRORJ\�DQG�*HRPRUSKLF�)HDWXUHV�5HODWHG�WR�/DQGVOLGLQJ�
0F:KLQQH\�&UHHN�����0LQXWH�4XDGUDQJOH��+XPEROGW�&RXQW\��&DOLIRUQLD�
���������VFDOH�

&'0*�������E���*HRORJ\�DQG�*HRPRUSKLF�)HDWXUHV�5HODWHG�WR�/DQGVOLGLQJ��+\GHVYLOOH
����0LQXWH�4XDGUDQJOH��+XPEROGW�&RXQW\��&DOLIRUQLD������������VFDOH�

&'0*��������*XLGHOLQHV�IRU�(YDOXDWLRQ�DQG�0LWLJDWLRQ�RI�6HLVPLF�+D]DUGV�LQ
&DOLIRUQLD����6SHFLDO�3XEOLFDWLRQ������&DOLIRUQLD�

&HGHUKROP��&�-���������§$�6XJJHVWHG�/DQGVFDSH�$SSURDFK�IRU�6DOPRQ�DQG�:LOGOLIH
+DELWDW�3URWHFWLRQ�LQ�:HVWHUQ�:DVKLQJWRQ�5LSDULDQ�(FRV\VWHPV�¨��3DJHV�������LQ
$��%��&DUH\�DQG�&��(OOLRWW��FRPSLOHUV���:DVKLQJWRQ�)RUHVW�/DQGVFDSH�0DQDJHPHQW
3URMHFW¦3URJUHVV�5HSRUW�1XPEHU�����:DVKLQJWRQ�6WDWH�'HSDUWPHQW�RI�1DWXUDO
5HVRXUFHV��2O\PSLD��:DVKLQJWRQ�

&HGHUKROP��&�-���DQG�/�0��5HLG����������§,PSDFWV�RI�)RUHVW�0DQDJHPHQW�RQ�&RKR
6DOPRQ��2QFRUK\QFKXV�NLVXWFK��3RSXODWLRQV�RI�WKH�&OHDUZDWHU�5LYHU��:DVKLQJWRQ�
$�3URMHFW�6XPPDU\�¨��,Q�(�2��6DOR�DQG�7�:��&XQG\��HGLWRUV���6WUHDPVLGH
0DQDJHPHQW��)RUHVWU\�DQG�)LVKHU\�,QWHUDFWLRQV���3URFHHGLQJV�RI�D�V\PSRVLXP�
,QVWLWXWH�RI�)RUHVW�5HVRXUFHV��8QLYHUVLW\�RI�:DVKLQJWRQ��6HDWWOH���3DJHV���������
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&HGHUKROP��&�-���DQG�1�3��3HWHUVRQ����������§7KH�5HWHQWLRQ�RI�&RKR�6DOPRQ
�2QFRUK\QFKXV�NLVXWFK��&DUFDVVHV�E\�2UJDQLF�'HEULV�LQ�6PDOO�6WUHDPV�¨
&DQDGLDQ�-RXUQDO�RI�)LVKHULHV�DQG�$TXDWLF�6FLHQFHV��9ROXPH�����SDJHV�����������

&HGHUKROP��&�-���/�&��/HVWHOOH��%�*��(GOH��'�-��0DUWLQ��-�9��7DJDUW��DQG�(�2��6DOR�
�������7KH�(IIHFWV�RI�/DQGVOLGH�6LOWDWLRQ�RQ�WKH�6DOPRQ�DQG�7URXW�5HVRXUFHV�RI
6WHTXDOHKR�&UHHN�DQG�WKH�0DLQ�&OHDUZDWHU�5LYHU��-HIIHUVRQ�&RXQW\��:DVKLQJWRQ�
������������)LQDO�5HSRUW�)5,�8:��������8QLYHUVLW\�RI�:DVKLQJWRQ��)LVKHULHV
5HVHDUFK�,QVWLWXWH���6HDWWOH��:DVKLQJWRQ�

&KDPEHUOLQ��7�:���5�'��+DUU��DQG�)�+��(YHUHVW����������§7LPEHU�+DUYHVWLQJ�
6LOYLFXOWXUH��DQG�:DWHUVKHG�3URFHVVHV�¨��&KDSWHU����SDJHV����������LQ�,QIOXHQFHV
RI�)RUHVW�DQG�5DQJHODQG�0DQDJHPHQW�RQ�6DOPRQLG�)LVKHV�DQG�7KHLU�+DELWDWV�
$PHULFDQ�)LVKHULHV�6RFLHW\�6SHFLDO�3XEOLFDWLRQ����

&KDSPDQ��'�:����������§&ULWLFDO�5HYLHZ�RI�9DULDEOHV�8VHG�WR�'HILQH�(IIHFWV�RI�)LQHV�LQ
5HGGV�RI�/DUJH�6DOPRQLGV�¨��7UDQVDFWLRQV�RI�WKH�$PHULFDQ�)LVKHULHV�6RFLHW\�
9ROXPH������SDJHV������

&KDUWNRII��-�/���DQG�.�.��&KDUWNRII����������7KH�$UFKDHRORJ\�RI�&DOLIRUQLD���6WDQIRUG
8QLYHUVLW\�3UHVV��6WDQIRUG��&DOLIRUQLD�

&KHPLFDO�,QIRUPDWLRQ�6\VWHPV��,QF����������2LO�DQG�+D]DUGRXV�0DWHULDOV�7HFKQLFDO
$VVLVWDQFH�'DWD�6\VWHPV��LQ�&DPHURQ��(G������������3HVWLFLGH�3URILOHV��7R[LFLW\�
(QYLURQPHQWDO�,PSDFW��DQG�)DWH���&��/HZLV�3XEOLVKHUV��%RFD�5DWRQ��1HZ�<RUN�

&KHQ��-����������(GJH�(IIHFWV��0LFURFOLPDWLF�3DWWHUQ�DQG�%LRORJLFDO�5HVSRQVHV�LQ�2OG�
*URZWK�'RXJODV�)LU�)RUHVWV���'RFWRUDO�GLVVHUWDWLRQ���&ROOHJH�RI�)RUHVW�5HVRXUFHV�
8QLYHUVLW\�RI�:DVKLQJWRQ��6HDWWOH��:DVKLQJWRQ�

&KHQ��-���-�)��)UDQNOLQ��DQG�7�$��6SLHV����������§9HJHWDWLRQ�5HVSRQVHV�WR�(GJH
(QYLURQPHQWV�LQ�2OG�*URZWK�'RXJODV�)LU�)RUHVWV�¨��(FRORJLFDO�$SSOLFDWLRQV�
9ROXPH����SDJHV���������

&KHQ��-���-�)��)UDQNOLQ��DQG�7�$��6SLHV����������§*URZLQJ�6HDVRQ�0LFURFOLPDWLF
*UDGLHQWV�IURP�&OHDU�FXW�(GJHV�LQWR�2OG�JURZWK�'RXJODV�ILU�)RUHVWV�¨��(FRORJLFDO
$SSOLFDWLRQV��9ROXPH����SDJHV�������

&KHQ��-���-�)��)UDQNOLQ��DQG�7�$��6SLHV��������§&RQWUDVWLQJ�0LFURFOLPDWHV�$PRQJ
&OHDUFXW��(GJH��DQG�,QWHULRU�RI�2OG�*URZWK�'RXJODV�ILU�)RUHVW�¨�$JULFXOWXUDO�DQG
)RUHVW�0HWHRURORJ\��9ROXPH�����SDJHV���������

&LW\�RI�)RUWXQD�������D���&LW\�RI�)RUWXQD�*HQHUDO�3ODQ���&LW\�RI�)RUWXQD��)RUWXQD�
&DOLIRUQLD�

&LW\�RI�)RUWXQD�������E���&LW\�RI�)RUWXQD�7LWOH����=RQLQJ�2UGLQDQFH���&LW\�RI�)RUWXQD�
)RUWXQD��&DOLIRUQLD�
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&ODUN��6�+���-U����������§7HFWRQLF�)UDPHZRUN�RI�WKH�1RUWKHUQ�&DOLIRUQLD�&RQWLQHQWDO
0DUJLQ�LQ�WKH�&DSH�0HQGRFLQR�(DUWKTXDNHV�RI�$SULO�������������¨��(DUWKTXDNHV
DQG�9ROFDQRHV��9ROXPH�����1XPEHU����SDJHV����������8QLWHG�6WDWHV�*HRORJLFDO
6XUYH\�

&ODUN��6�+���-U���DQG�*�$��&DUYHU����������§/DWH�+RORFHQH�7HFWRQLFV�DQG
3DOHRVHLVPLFLW\��6RXWK�&DVFDGLD�6XEGXFWLRQ�=RQH�¨��6FLHQFH��9ROXPH������SDJHV
��������

&OD\WRQ��-�0���DQG�'�$��.HQQHG\����������§1XWULHQW�/RVVHV�IURP�7LPEHU�+DUYHVW�RQ
WKH�,GDKR�%DWKROLWK�¨��6RLO�6FLHQFH�6RFLHW\�RI�$PHULFD�-RXUQDO��9ROXPH�����SDJHV
����������

&OD\WRQ��.�0��DQG�-�.��6FKPXW]����������§%XUURZLQJ�2ZO�6XUYLYDO�LQ�3UDLULH�&DQDGD�¨
,Q�-�5��'XQFDQ��'�+��-RKQVRQ��DQG�7�+��1LFKROOV��HGLWRUV���%LRORJ\�DQG
&RQVHUYDWLRQ�RI�2ZOV�LQ�WKH�1RUWKHUQ�+HPLVSKHUH���86'$��)RUHVW�6HUYLFH��*HQHUDO
7HFKQLFDO�5HSRUW�1&�����������SDJHV�

&RIILQ��%�$���DQG�5�'��+DUU����������(IIHFWV�RI�)RUHVW�&RYHU�RQ�9ROXPH�RI�:DWHU�'HOLYHU\
WR�6RLO�'XULQJ�5DLQ�RQ�6QRZ��)LQDO�5HSRUW���:DVKLQJWRQ�6WDWH�7LPEHU�)LVK�DQG
:LOGOLIH�3XEOLFDWLRQ�7):�6+���������������SDJHV�

&RIILQ��%�$���DQG�5�'��+DUU����������(IIHFWV�RI�)RUHVW�&RYHU�RQ�9ROXPH�RI�:DWHU�'HOLYHU\
WR�6RLO�'XULQJ�5DLQ�RQ�6QRZ��)LQDO�5HSRUW���:DVKLQJWRQ�6WDWH�7LPEHU�)LVK�DQG
:LOGOLIH�3XEOLFDWLRQ�7):�6+���������������SDJHV�

&RJVZHOO��+�/����������:DWHU�%LUGV�RI�&DOLIRUQLD���8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�
%HUNHOH\��&DOLIRUQLD�������SDJHV�

&ROE\��6�5���1�(��+XPEHUJ��5�*��/\Q��5��3UDVDG��(�5��+LOO��/�0��.LWFKHQ��:�-�
0F$YR\����������+HUELFLGH�+DQGERRN�RI�WKH�:HHG�6RFLHW\�RI�$PHULFD���6L[WK
(GLWLRQ�

&ROOLQV��%�'���DQG�*�5��3HVV����������§&ULWLTXH�RI�:DVKLQJWRQªV�:DWHUVKHG�$QDO\VLV
3URJUDP�¨��-RXUQDO�RI�WKH�$PHULFDQ�:DWHU�5HVRXUFHV�$VVRFLDWLRQ��9ROXPH����
1XPEHU����SDJHV������������2FWREHU�

&ROOLQV��%�'���DQG�7��'XQQH����������§*UDYHO�7UDQVSRUW��*UDYHO�+DUYHVWLQJ��DQG
&KDQQHO�%HG�'HJUDGDWLRQ�LQ�5LYHUV�'UDLQLQJ�WKH�6RXWKHUQ�2O\PSLF�0RXQWDLQV�
:DVKLQJWRQ��86$�¨��(QYLURQPHQWDO�*HRORJ\�DQG�:DWHU�6FLHQFH��9ROXPH����
1XPEHU����SDJHV���������

&RQVHUYDWLRQ�)RXQGDWLRQ����������3URWHFWLQJ�$PHULFDªV�:HWODQGV��$Q�$FWLRQ�$JHQGD�
7KH�&RQVHUYDWLRQ�)RXQGDWLRQ��:DVKLQJWRQ��'�&�

&RRSHU��'��:����������&RDVW�5HGZRRG�DQG�,WV�(FRORJ\���8QLYHUVLW\�RI�&DOLIRUQLD�
+XPEROGW�&RXQW\�$JULFXOWXUDO�([WHQVLRQ�6HUYLFH�
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&RUEHWW��&��6���DQG�-�$��/\QFK����������§0DQDJHPHQW�RI�6WUHDPVLGH�=RQHV�RQ�0XQLFLSDO
:DWHUVKHGV�¨��3DJHV���������LQ�5�5�-RKQVRQ��&�'��=LHEHOO��'�5��3DWWRQ��3�)�
)ROOLRWW��DQG�5�+��+DPUH��HGLWRUV���5LSDULDQ�(FRV\VWPHV�DQG�7KHLU�0DQDJHPHQW�
5HFRQFLOLQJ�8VHV���)LUVW�1RUWK�$PHULFDQ�&RQIHUHQFH��$SULO���������7XFVRQ�
$UL]RQD���86'$�)RUHVW�6HUYLFH�*HQHUDO�7HFKQLFDO�5HSRUW�50�����

&RUGRQ��$�-���DQG�6��3DQQLHU����������1RWHV�RQ�6LOW�3ROOXWLRQ�LQ�WKH�7UXFNHH�5LYHU
'UDLQDJH��,QODQG�)LVKHULHV�$GPLQLVWUDWLYH�5HSRUW���������6WDWH�RI�&DOLIRUQLD�
&DOLIRUQLD�)LVK�DQG�*DPH��6DFUDPHQWR��&DOLIRUQLD�

&RUQ��3�6���DQG�5�%��%XU\����������5HVSRQVH�RI�$TXDWLF�DQG�6WUHDPVLGH�$PSKLELDQV�WR
7LPEHU�+DUYHVW���$�5HYLHZ���3DJHV���������

&RUQ��3�6���DQG�5�%��%XU\����������§/RJJLQJ�LQ�:HVWHUQ�2UHJRQ���5HVSRQVHV�RI
+HDGZDWHU�+DELWDWV�DQG�6WUHDP�$PSKLELDQV�¨��)RUHVW�(FRORJ\�DQG�0DQDJHPHQW�
9ROXPH������������SDJHV���������(OVHYLHU�6FLHQFH�3XEOLVKHUV�%�9�

&RUQ��3�6���DQG�5�%��%XU\����������§7HUUHVWULDO�$PSKLELDQ�&RPPXQLWLHV�LQ�WKH�2UHJRQ
&RDVW�5DQJH�¨��,Q�/�)��5XJJLHUR��.�%��$XEU\��$�%��&DUH\��DQG�0�+��+XII��:LOGOLIH
DQG�9HJHWDWLRQ�RI�8QPDQDJHG�'RXJODV�)LU�)RUHVWV���8QLWHG�6WDWHV�'HSDUWPHQW�RI
$JULFXOWXUH��)RUHVW�6HUYLFH��3RUWODQG��2UHJRQ���*HQHUDO�7HFKQLFDO�5HSRUW�31:�
*75�������0D\�

&RUQHOO�/DERUDWRU\�RI�2UQLWKRORJ\����������%LUGV�LQ�)RUHVWHG�/DQGVFDSHV���2QOLQH�
$YDLODEOH�DW���KWWS���ZZZ�ELUGV�FRUQHOO�HGX�EIO�&223(5�KWPO���2EWDLQHG�-XQH����
�����

&RUSV�RI�(QJLQHHUV��8QLWHG�6WDWHV�$UP\�&RUSV�RI�(QJLQHHUV�����������5HJXODWRU\
3URJUDP�:HWODQG�$VVHVVPHQW���8QSXEOLVKHG�UHSRUW�

&RZDUGLQ��/�0���9��&DUWHU��)�&��*ROHW��DQG�(�7��/D5RH����������&ODVVLILFDWLRQ�RI
:HWODQGV�DQG�'HHSZDWHU�+DELWDWV�RI�8QLWHG�6WDWHV���):6�2%6��������8QLWHG
6WDWHV�)LVK�DQG�:LOGOLIH�6HUYLFH��:DVKLQJWRQ��'�&�

&UDLJ��*����������§7KH�3HUHJULQH�)DOFRQ�¨��3DJHV���������LQ�5�/��'LVLOYHVWUR��HGLWRU��
$XGXERQ�:LOGOLIH�5HSRUW���1DWLRQDO�$XGXERQ�6RFLHW\��1HZ�<RUN��1HZ�<RUN�

&XPPLQV��.���'��%RWNLQ��+��5HJOHU��0��6REHO��DQG�/��7DOERW����������6WDWXV�DQG�)XWXUH
RI�6DOPRQ�RI�:HVWHUQ�2UHJRQ�DQG�1RUWKHUQ�&DOLIRUQLD���0DQDJHPHQW�RI�WKH
5LSDULDQ�=RQH�IRU�WKH�&RQVHUYDWLRQ�DQG�3URGXFWLRQ�RI�6DOPRQ���'UDIW�5HVHDUFK
5HSRUW���7KH�&HQWHU�IRU�WKH�6WXG\�RI�WKH�(QYLURQPHQW���6DQWD�%DUEDUD��&DOLIRUQLD�

&XPPLQV��.�:����������§6WUXFWXUH�DQG�)XQFWLRQ�RI�6WUHDP�(FRV\VWHPV�¨��%LR6FLHQFH�
9ROXPH�����SDJHV���������

&XUUHQ��.����-��/DQQDQ��%��5LGGHOO��'��7DYH��DQG�&��:RRG����������8QLWHG�6WDWHV�YV�
2UHJRQ�'LVSXWH�5HVROXWLRQ��5HVSRQVHV�RI�WKH�,QGHSHQGHQW�6FLHQWLILF�3DQHO�WR
4XHVWLRQV�DERXW�WKH�,QWHUSUHWDWLRQ�RI�*HQHWLF�'DWD�IRU�6SULQJ�&KLQRRN�6DOPRQ�LQ
WKH�*UDQGH�5RQGH�%DVLQ�
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&XVWHU��7�:���DQG�5�*��2VERUQ����������§)HHGLQJ�+DELWDW�8VH�E\�&RORQLDOO\�EUHHGLQJ
+HURQV��(JUHWV��DQG�,ELVHV�LQ�1RUWK�&DUROLQD�¨��$XN��9ROXPH�����SDJHV���������

&::5��&HQWHUV�IRU�:DWHU�DQG�:LOGODQG�5HVRXUFHV�����������6WDWXV�RI�WKH�6LHUUD
1HYDGD��9ROXPH�,,���$VVHVVPHQWV�DQG�6FLHQWLILF�%DVLV�IRU�0DQDJHPHQW�2SWLRQV�
6LHUUD�1HYDGD�(FRV\VWHP�3URMHFW���)LQDO�5HSRUW�WR�&RQJUHVV���:LOGODQG�5HVRXUFHV
&HQWHU�5HSRUW�1XPEHU�����8QLYHUVLW\�RI�&DOLIRUQLD��'DYLV�

'DUQHOO��5�0���:�(��3HTXHKQDW��%�0��-RQHV��)�-��%HQVRQ��DQG�5�(��'HEHQDXJK��������
,PSDFWV�RI�&RQVWUXFWLRQ�$FWLYLWLHV�LQ�:HWODQGV�RI�WKH�8QLWHG�6WDWHV���(3$
3XEOLFDWLRQ�1XPEHU�����������������8QLWHG�6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ
$JHQF\��&RUYDOOLV��2UHJRQ�������SDJHV�

'DXJKHUW\��&�+���DQG�$�/��6KHOGRQ����������§$JH�'HWHUPLQDWLRQ��*URZWK�DQG�/LIH
+LVWRU\�RI�D�0RQWDQD�3RSXODWLRQ�RI�WKH�7DLOHG�)URJ��$VFDSKXV�WUXHL��¨
+HUSHWRORJLFD��9ROXPH�����1XPEHU����SDJHV���������

'DYLV��-�7����������7UDGH�5RXWHV�DQG�(FRQRPLF�([FKDQJH�$PRQJ�WKH�,QGLDQV�RI
&DOLIRUQLD���5�)��+HL]HU��HGLWRU���%DOOHQD�3UHVV�3XEOLFDWLRQV�LQ�$UFKDHRORJ\�
(WKQRORJ\�DQG�+LVWRU\�1XPEHU�����5DPRQD��&DOLIRUQLD�

'DYLV��/�6���5��)OHWFKHU��DQG�0��(W]HQKRXVHU����������&DOFXODWLRQ�RI�/RQJ�7HUP
6XVWDLQHG�<LHOG�IRU�+DELWDW�&RQVHUYDWLRQ�3ODQV�DQG�6XVWDLQHG�<LHOG�3ODQV���'UDIW�

'DZVRQ��7�(����������§7KH�8VH�RI�)RJ�3UHFLSLWDWLRQ�E\�3ODQWV�LQ�&RDVWDO�5HGZRRG
)RUHVWV�¨�&RDVW�5HGZRRG�)RUHVW�(FRORJ\�DQG�0DQDJHPHQW���3DJHV�������LQ�-�
/H%ODQF��HGLWRU���3URFHHGLQJV�RI�WKH�&RQIHUHQFH�RQ�&RDVW�5HGZRRG�)RUHVW�(FRORJ\
DQG�0DQDJHPHQW��+XPEROGW�6WDWH�8QLYHUVLW\��$UFDWD��&DOLIRUQLD���8QLYHUVLW\�RI
&DOLIRUQLD��&RRSHUDWLYH�([WHQVLRQ��)RUHVWU\�

'H$QJHOR��+���DQG�/��'H$QJHOR����������§$QFLHQW�5HGZRRGV�DQG�WKH�3ROLWLFV�RI�)LQDQFH�
7KH�+RVWLOH�7DNHRYHU�RI�WKH�3DFLILF�/XPEHU�&RPSDQ\�¨��-RXUQDO�RI�)LQDQFLDO
(FRQRPLFV��9ROXPH�����SDJHV������

'H%\OH��1�9����������§%URDGFDVW�%XUQLQJ�RI�/RJJLQJ�5HVLGXHV�DQG�WKH�:DWHU
5HSHOOHQF\�RI�6RLOV�¨��1RUWKZHVW�6FLHQFH��9ROXPH�����1XPEHU����SDJHV�������

'H*UDDI��5�0���9�(��6FRWW��5�+��+DPUH��/��(UQVW��DQG�6�+��$QGHUVRQ��HGLWRUV���������
)RUHVW�DQG�5DQJHODQG�%LUGV�RI�WKH�8QLWHG�6WDWHV���1DWXUDO�+LVWRU\�DQG�+DELWDW
8VH���86'$�+DQGERRN�1R������������SDJHV�

'HQLVRQ��:�&����������§/REDULD�RUHJDQD���$�1LWURJHQ�)L[LQJ�/LFKHQ�LQ�2OG�*URZWK
'RXJODV�)LU�)RUHVWV�¨��3DJHV���������LQ�6\PELRWLF�1LWURJHQ�)L[DWLRQ�LQ�WKH
0DQDJHPHQW�RI�7HPSHUDWH�)RUHVWV���(GLWHG�E\�-�&��*RUGDQ��&�7��:KHHOHU��DQG�'�$�
3HUU\���)RUHVW�5HVHDUFK�/DERUDWRU\��2UHJRQ�6WDWH�8QLYHUVLW\��&RUYDOOLV��2UHJRQ�

'HSDUWPHQW�RI�&RQVHUYDWLRQ��'LYLVLRQ�RI�0LQHV�DQG�*HRORJ\��0LQHILOH�'DWDEDVH�
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'H6DQWH��'�)��DQG�(�'��5XKOHQ��������$�&HQVXV�RI�%XUURZLQJ�2ZOV�LQ�&DOLIRUQLD�
����������¥�'UDIW��7KH�,QVWLWXWH�IRU�%LUG�3RSXODWLRQV��3RLQW�5H\HV�6WDWLRQ�
&DOLIRUQLD�

'H6PHW��.��'����������§%XUURZLQJ�2ZO��6SHRW\WR�FXQLFXODULD��0RQLWRULQJ�DQG
0DQDJHPHQW�$FWLYLWLHV�LQ�0DQLWRED������������¨��,Q�-�5��'XQFDQ��'�+��-RKQVRQ�
DQG�7�+��1LFKROOV��HGLWRUV���%LRORJ\�DQG�&RQVHUYDWLRQ�RI�2ZOV�LQ�WKH�1RUWKHUQ
+HPLVSKHUH���86'$��)RUHVW�6HUYLFH��*HQHUDO�7HFKQLFDO�5HSRUW�1&����������
SDJHV�

'HWHQEHFN��1�(���5��+HUPDQXW]��$��$OOHQ��DQG�0�&��6ZLIW����������§)DWH�DQG�(IIHFWV�RI
WKH�+HUELFLGH�$WUD]LQH�LQ�)ORZ�7KURXJK�:HWODQG�0HVRFRVPV�¨��(QYLURQPHQWDO
7R[LFRORJ\�DQG�&KHPLVWU\��9ROXPH�����1XPEHU����SDJHV���������

'HWULFK��3���DQG�0��6WRSKHU����������§0DUEOHG�0XUUHOHWV�¨��,Q�86):6¦%LRORJLFDO
-XVWLILFDWLRQ�IRU�3$/&2�+&3���'UDIW���0DUFK����

'H9ODPLQJ��9�/���DQG�5�%��%XU\����������§7KHUPDO�6HOHFWLRQ�LQ�7DGSROHV�RI�WKH�7DLOHG�
)URJ��$VFDSKXV�WUXHL�¨��-RXUQDO�RI�+HUSHWRORJ\��9ROXPH����1XPEHU������SDJHV�����
����

'LHWULFK��:�(���DQG�7��'XQQH����������§6HGLPHQW�%XGJHW�IRU�D�6PDOO�&DWFKPHQW�LQ
0RXQWDLQRXV�7HUUDLQ�¨��=HLWVFKULIW�I�U�*HRPRUSKRORJLH��6XSSOHPHQWEDQG���9ROXPH
����SDJHV���������

'LOOHU��/�9���DQG�5�/��:DOODFH����������§'LVWULEXWLRQ�DQG�+DELWDW�RI�3OHWKRGRQ
HORQJDWXV�RQ�0DQDJHG��<RXQJ�*URZWK�)RUHVWV�LQ�1RUWK�&RDVWDO�&DOLIRUQLD�¨
-RXUQDO�RI�+HUSHWRORJ\��9ROXPH�����1XPEHU����SDJHV���������

'LOOHU��/�9���DQG�5�/��:DOODFH����������§'LVWULEXWLRQ�DQG�+DELWDW�RI�5K\DFRWULWRQ
YDULHJDWXV�LQ�0DQDJHG��<RXQJ�*URZWK�)RUHVWV�LQ�1RUWK�&RDVWDO�&DOLIRUQLD�¨
-RXUQDO�RI�+HUSHWRORJ\��9ROXPH�����1XPEHU����SDJHV���������

'LOOZRUWK��-�5����������/RJ�6FDOLQJ�DQG�7LPEHU�&UXLVLQJ���2UHJRQ�6WDWH�8QLYHUVLW\�
&RUYDOOLV��2UHJRQ�

'LYRN\��*��-���DQG�0��+RUWRQ����������§%UHHGLQJ�DQG�1DWDO�'LVSHUVDO��1HVW�+DELWDW
/RVV�DQG�,PSOLFDWLRQV�IRU�0DUEOHG�0XUUHOHW�3RSXODWLRQV�¨��3DJHV�������LQ�&�-�
5DOSK��*�/��+XQW��0�*��5DSKDHO��DQG�-�)��3LDWW��WHFKQLFDO�HGLWRUV���(FRORJ\�DQG
&RQVHUYDWLRQ�RI�WKH�0DUEOHG�0XUUHOHW���*HQHUDO�7HFKQLFDO�5HSRUW�36:�*75�����
3DFLILF�6RXWKZHVW�5HVHDUFK�6WDWLRQ��86'$��)RUHVW�6HUYLFH��$OEDQ\��&DOLIRUQLD�
����SDJHV�

'UXW��0�6��DQG�5�(��7URVW��������$QQXDO�6XPPDU\�2I�*RRVH�3RSXODWLRQ�0RQLWRULQJ
3URJUDPV�,Q�7KH�3DFLILF�)O\ZD\�������������8�6��)LVK�DQG�:LOGOLIH�6HUYLFH�
0LJUDWRU\�%LUG�0DQDJHPHQW�2IILFH��3RUWODQG��25�����SS�

'XQQLQJ��'����������86'$�)RUHVW�6HUYLFH��&DOLIRUQLD�)RUHVW�DQG�5DQJH�([SHULPHQW
6WDWLRQ���1RWH��������SDJHV�
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(DUJOH��'�+���-U����������7KH�(DUWK�,V�2XU�0RWKHU���$�*XLGH�WR�WKH�,QGLDQV�RI
&DOLIRUQLD��7KHLU�/RFDOHV�DQG�+LVWRULF�6LWHV���7UHHV�&RPSDQ\�3UHVV���6DQ
)UDQFLVFR��&DOLIRUQLD�

(FRELFKRQ��'�-����������§7R[LF�(IIHFWV�RI�3HVWLFLGHV�¨��,Q�0�2��$PGXU��-��'RXOO��DQG
&�'��.ODDVVHQ��HGLWRUV���&DVDUHWW�DQG�'RXOOªV�7R[LFRORJ\��7KH�%DVLF�6FLHQFH�RI
3RLVRQV���)RXUWK�HGLWLRQ���3HUJDPRQ�3UHVV��1HZ�<RUN�

(GPLVWRQ��6���6SHQFHU��-���2UU��.���&RZDQ��&���DQG�6��0DUJHWLFK����������([SRVXUH�RI
+HUELFLGH�+DQGOHUV�LQ�WKH�&DOWUDQV�9HJHWDWLRQ�&RQWURO�3URJUDP�����������
&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��'HSDUWPHQW�RI�3HVWLFLGH�5HJXODWLRQ�
:RUNHU�+HDOWK�DQG�6DIHW\�%UDQFK��6DFUDPHQWR��&DOLIRUQLD���$SULO����

(KUOLFK��3�5���'�6��'RENLQ��DQG�'��:KH\H��������7KH�%LUGHUªV�+DQGERRN��6LPRQ�DQG
6FKXVWHU��1HZ�<RUN������SS�

(LVOHU��5����������$WUD]LQH�+D]DUGV�WR�)LVK��:LOGOLIH��DQG�,QYHUWHEUDWHV���$�6\QRSWLF
5HYLHZ���%LRORJLFDO�5HSRUW������������8QLWHG�6WDWHV�)LVK�DQG�:LOGOLIH�6HUYLFH�
3DWX[HQW�:LOGOLIH�5HVHDUFK�&HQWHU��/DXUHO��0DU\ODQG���0D\�

(OIRUG��&�5���DQG�0�5��0F'RQRXJK��8QLWHG�6WDWHV�:HDWKHU�%XUHDX�����������7KH
&OLPDWH�RI�+XPEROGW�DQG�'HO�1RUWH�&RXQWLHV���(XUHND��&DOLIRUQLD��+XPEROGW�DQG
'HO�1RUWH�&RXQWLHV�$JULFXOWXUDO�([WHQVLRQ�6HUYLFH��8QLYHUVLW\�RI�&DOLIRUQLD�����
SDJHV�

(OOLV��'�+���-�*��*RRGZLQ��DQG�-�5��+XQW����������§:LOGOLIH�DQG�(OHFWULF�3RZHU
7UDQVPLVVLRQ�¨��,Q�-�/��)OHWFKHU�DQG�5�*��%XVQHO��HGLWRUV���(IIHFWV�RI�1RLVH�RQ
:LOGOLIH���$FDGHPLF�3UHVV��,QF���1HZ�<RUN��1HZ�<RUN�

(OOLVRQ��/�1���DQG�/��&OHDU\���������§(IIHFWV�RI�+XPDQ�'LVWXUEDQFH�RQ�%UHHGLQJ�RI
'RXEOH�FUHVWHG�&RUPRUDQWV���$XN��9ROXPH�����SDJHV���������

(OOLVRQ��:�+����������§5HMHFWLRQ�RI�&DOLIRUQLD�,QGLDQ�7UHDWLHV¦$�6WXG\�LQ�/RFDO
,QIOXHQFH�RQ�1DWLRQDO�3ROLF\�¨��,Q�5�)��+HL]HU��HGLWRU���7UHDW\�0DNLQJ�DQG�7UHDW\
5HMHFWLRQ�E\�WKH�)HGHUDO�*RYHUQPHQW�LQ�&DOLIRUQLD��������������%DOOHQD�3UHVV�
6RFRUUR��1HZ�0H[LFR�

(OPRUH��:����������§5LSDULDQ�5HVSRQVHV�WR�*UD]LQJ�3UDFWLFHV�¨��3DJHV���������LQ�5�-�
1DLPDQ��HGLWRU���:DWHUVKHG�0DQDJHPHQW���%DODQFLQJ�6XVWDLQDELOLW\�DQG
(QYLURQPHQWDO�&KDQJH���6SULQJHU�9HUODJ���1HZ�<RUN�

(OPRUH��:��DQG�5�/��%HVFKWD����������§5LSDULDQ�$UHDV���3HUFHSWLRQV�LQ�0DQDJHPHQW�¨
5DQJHODQGV��9ROXPH����1XPEHU����SDJHV���������

(OVDVVHU��$�%�������D���§0DWWROH��1RQJDWO��6LQN\RQH��/DVVLN��DQG�:DLODNL�¨��,Q�:�
6WXUWHYDQW��JHQHUDO�HGLWRU��DQG�5�)��+HL]HU��YROXPH�HGLWRU���+DQGERRN�RI�1RUWK
$PHULFDQ�,QGLDQV���9ROXPH�����&DOLIRUQLD���6PLWKVRQLDQ�,QVWLWXWLRQ��:DVKLQJWRQ�
'�&�
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(OVDVVHU��$�%������E���§:L\RW�¨��,Q�:��6WXUWHYDQW��JHQHUDO�HGLWRU��DQG�5�)��+HL]HU
�YROXPH�HGLWRU���+DQGERRN�RI�1RUWK�$PHULFDQ�,QGLDQV���9ROXPH�����&DOLIRUQLD�
6PLWKVRQLDQ�,QVWLWXWLRQ��:DVKLQJWRQ��'�&�

(OVDVVHU��$�%���DQG�5�)��+HL]HU����������([FDYDWLRQV�RI�7ZR�1RUWKZHVWHUQ�&DOLIRUQLD
&RDVWDO�6LWHV���8QLYHUVLW\�RI�&DOLIRUQLD�$UFKDHRORJLFDO�6XUYH\�5HSRUWV��1XPEHU
�������SDJHV���������%HUNHOH\��&DOLIRUQLD�

(UQVW��&��+���DQG�5�:��%DUERXU����������7XUWOHV�RI�WKH�8QLWHG�6WDWHV���8QLYHUVLW\�3UHVV
RI�.HQWXFN\��/H[LQJWRQ��.HQWXFN\�������SDJHV�

(YHUHVW��)�+���5�/��%HVFKWD��-�&��6FULYHQHU��.�9��.RVNL��-�5��6HGHOO��DQG�&�-�
&HGHUKROP����������§)LQH�6HGLPHQW�DQG�6DOPRQLG�3URGXFWLRQ���$�3DUDGR[�¨��3DJHV
�������LQ�(�2��6DOR�DQG�7�:��&XQG\��HGLWRUV���6WUHDPVLGH�0DQDJHPHQW���)RUHVWU\
DQG�)LVKHU\�,QWHUDFWLRQV���&RQWURO�1XPEHU�����,QVWLWXWH�RI�)RUHVW�5HVRXUFHV�
8QLYHUVLW\�RI�:DVKLQJWRQ��6HDWWOH��:DVKLQJWRQ�

(;72;1(7��([WHQVLRQ�7R[LFRORJ\�1HWZRUN��������D���$WUD]LQH���3HVWLFLGH�,QIRUPDWLRQ
3URMHFW�RI�&RRSHUDWLYH�([WHQVLRQ�2IILFHV�RI�&RUQHOO�8QLYHUVLW\��0LFKLJDQ�6WDWH
8QLYHUVLW\��2UHJRQ�6WDWH�8QLYHUVLW\��DQG�8QLYHUVLW\�RI�&DOLIRUQLD�DW�'DYLV���0D\�

(;72;1(7�������E���7ULFORS\U���3HVWLFLGH�,QIRUPDWLRQ�3URMHFW�RI�&RRSHUDWLYH
([WHQVLRQ�2IILFHV�RI�&RUQHOO�8QLYHUVLW\��0LFKLJDQ�6WDWH�8QLYHUVLW\��2UHJRQ�6WDWH
8QLYHUVLW\��DQG�8QLYHUVLW\�RI�&DOLIRUQLD�DW�'DYLV���6HSWHPEHU�

(;72;1(7�������D���6XOIRPHWXURQ�PHWK\O���3HVWLFLGH�,QIRUPDWLRQ�3URMHFW�RI
&RRSHUDWLYH�([WHQVLRQ�2IILFHV�RI�&RUQHOO�8QLYHUVLW\��0LFKLJDQ�6WDWH�8QLYHUVLW\�
2UHJRQ�6WDWH�8QLYHUVLW\��DQG�8QLYHUVLW\�RI�&DOLIRUQLD�DW�'DYLV���0D\�

(;72;1(7�������E���*O\SKRVDWH���3HVWLFLGH�,QIRUPDWLRQ�3URMHFW�RI�&RRSHUDWLYH
([WHQVLRQ�2IILFHV�RI�&RUQHOO�8QLYHUVLW\��0LFKLJDQ�6WDWH�8QLYHUVLW\��2UHJRQ�6WDWH
8QLYHUVLW\��DQG�8QLYHUVLW\�RI�&DOLIRUQLD�DW�'DYLV���0D\�

)DUUDQG��-���-U���HGLWRU�����������7KH�$XGXERQ�6RFLHW\�0DVWHU�*XLGH�WR�%LUGLQJ����
9ROXPHV���$OIUHG�$��.QRSI��1HZ�<RUN�������SDJHV�

)(0$7��)RUHVW�(FRV\VWHP�0DQDJHPHQW�$VVHVVPHQW�7HDP�����������)RUHVW�(FRV\VWHP
0DQDJHPHQW��$Q�(FRORJLFDO��(FRQRPLF��DQG�6RFLDO�$VVHVVPHQW���8QLWHG�6WDWHV
)RUHVW�6HUYLFH�DQG�86',�%XUHDX�RI�/DQG�0DQDJHPHQW�

)HQJ��-�&���DQG�'�*��7KRPSVRQ���������§3HUVLVWHQFH�DQG�'LVVLSDWLRQ�RI�*O\SKRVDWH�LQ
)ROLDJH�DQG�6RLOV�RI�D�&DQDGLDQ�&RDVWDO�)RUHVW�:DWHUVKHG�¨��,Q�3�(��5H\QROGV
�HGLWRU���3URFHHGLQJV�RI�WKH�&DUQDWLRQ�&UHHN�+HUELFLGH�:RUNVKRS���)5'$�5HSRUW
����

)HQJ��-�&���'�*��7KRPSVRQ��DQG�3�(��5H\QROGV����������§)DWH�RI�*O\SKRVDWH�LQ�D�)RUHVW
6WUHDP�(FRV\VWHP�¨��,Q�3�(��5H\QROGV��HGLWRU���3URFHHGLQJV�RI�WKH�&DUQDWLRQ�&UHHN
+HUELFLGH�:RUNVKRS���)5'$�5HSRUW�����
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)LHOGV��9�0��������������<HDUV�RI�+XPEROGW�&RXQW\�&XOWXUH�DQG�+LVWRU\������������
+XPEROGW�&XOWXUDO�&HQWHU���(XUHND��&DOLIRUQLD�

)OHLVFKQHU��7�/����������§(FRORJLFDO�&RVWV�RI�/LYHVWRFN�*UD]LQJ�LQ�:HVWHUQ�1RUWK
$PHULFD�¨��&RQVHUYDWLRQ�%LRORJ\��9ROXPH����SDJHV���������

)ORVL��*���DQG�)�/��5H\QROGV����������&DOLIRUQLD�6DOPRQLG�6WUHDP�+DELWDW�5HVWRUDWLRQ
0DQXDO���&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPH��,QODQG�)LVKHULHV�'LYLVLRQ�
�QG�(GLWLRQ�����VHFWLRQV�SOXV�DSSHQGLFHV�

)RON�:LOOLDPV��-�$����������:KDW�,QGLDQ�:DWHU�0HDQV�WR�WKH�:HVW���:HVWHUQ�1HWZRUN�
6DQWD�)H��1HZ�0H[LFR�

)ROOLDUG��/����������1HVW�6LWH�&KDUDFWHULVWLFV�RI�1RUWKHUQ�6SRWWHG�2ZOV�LQ�0DQDJHG
)RUHVWV�RI�1RUWKZHVW�&DOLIRUQLD���0DVWHUªV�7KHVLV���8QLYHUVLW\�RI�,GDKR��0RVFRZ�
,GDKR�

)RUHVW�6HUYLFH����������§7KH�7LPEHU�5HVRXUFHV�RI�+XPEROGW�&RXQW\�&DOLIRUQLD�¨
3DFLILF�1RUWKZHVW�)RUHVW�DQG�5DQJH�([SHULPHQW�6WDWLRQ���8QLWHG�6WDWHV
'HSDUWPHQW�RI�$JULFXOWXUH���5HVRXUFH�%XOOHWLQ�31:����

)RUHVW�6HUYLFH���������������1DWLRQDO�)RUHVW�/DQGVFDSH�0DQDJHPHQW��9ROXPH����86'$
+DQGERRN�������8QLWHG�6WDWHV�*RYHUQPHQW�3ULQWLQJ�2IILFHV��:DVKLQJWRQ��'�&�

)RUHVW�6HUYLFH����������)LQDO�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW¦6L[�5LYHUV�1DWLRQDO
)RUHVW�/DQG�DQG�5HVRXUFH�0DQDJHPHQW�3ODQ���6L[�5LYHUV�1DWLRQDO�)RUHVW��(XUHND�
&DOLIRUQLD�

)RUVPDQ��(�'���&�(��0HVORZ��DQG�+�0��:LJKW����������§'LVWULEXWLRQ�DQG�%LRORJ\�RI�WKH
6SRWWHG�2ZO�LQ�2UHJRQ�¨��:LOGOLIH�0RQRJUDSKV��9ROXPH�����SDJHV������

)R[��/����������$�&ODVVLILFDWLRQ��0DS��DQG�9ROXPH�(VWLPDWH�IRU�WKH�&RDVW�5HGZRRG
)RUHVW�LQ�&DOLIRUQLD���'HSDUWPHQW�RI�)RUHVWU\��+XPEROGW�6WDWH�8QLYHUVLW\��$UFDWD�
&DOLIRUQLD�

)R[��/����������3URFHHGLQJV�RI�WKH�&RQIHUHQFH�RQ�5HGZRRG�)RUHVW�(FRORJ\�DQG
0DQDJHPHQW���-XQH�

)UDQNOLQ��$��%����������)DFWRUV�$IIHFWLQJ�7HPSRUDO�DQG�6SDWLDO�9DULDWLRQ�LQ�1RUWKHUQ
6SRWWHG�2ZO�3RSXODWLRQV�LQ�1RUWKZHVW�&DOLIRUQLD���3K�'��GLVVHUWDWLRQ��&RORUDGR
6WDWH�8QLYHUVLW\��)RUW�&ROOLQV��&RORUDGR�

)UDQNOLQ��$��%���5��-��*XWLHUUH]��%��5��1RRQ��DQG�-��3��:DUW��-U����������§'HPRJUDSKLF
&KDUDFWHULVWLFV�DQG�7UHQGV�RI�1RUWKHUQ�6SRWWHG�2ZO�3RSXODWLRQV�LQ�1RUWKZHVWHUQ
&DOLIRUQLD�¨��6WXGLHV�LQ�$YLDQ�%LRORJ\��9ROXPH�����SDJHV�������

)UDQNOLQ��$�%���-�$��%ODNHVOH\��DQG�5�-��*XWLHUUH]��������§3RSXODWLRQ�(FRORJ\�RI�WKH
1RUWKHUQ�6SRWWHG�2ZO��6WUL[�RFFLGHQWDOLV�FDXULQD��LQ�1RUWKHUQ�&DOLIRUQLD�
SUHOLPLQDU\�UHVXOWV�������¨�7HFKQLFDO�5HSRUW���������&DOLIRUQLD�'HSDUWPHQW�RI
)LVK�DQG�*DPH��6DFUDPHQWR��&DOLIRUQLD�
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)UDQNOLQ��$�%���-�3��:DUG��5�-��*XWLHUUH]��DQG�*�,��*RXOG����������'HQVLW\�RI�QRUWKHUQ
VSRWWHG�RZOV�LQ�QRUWKZHVW�&DOLIRUQLD���-RXUQDO�RI�:LOGOLIH�0DQDJHPHQW��9ROXPH
����SDJHV������

)UDQNOLQ��-���.��&URPDFN�-U���:��'HQLVRQ��$��0F.HH��&��0DVHU��-��6HGHOO��)��6ZDQVRQ�
DQG�*��-XGD\����������(FRORJLFDO�&KDUDFWHULVWLFV�RI�2OG�*URZWK�'RXJODV�ILU
)RUHVWV���86'$��)RUHVW�6HUYLFH��31:�)RUHVW�DQG�5DQJH�([SHULPHQWDO�6WDWLRQ�
3RUWODQG��2UHJRQ���*HQHUDO�7HFKQLFDO�5HSRUW�31:�����������SDJHV�

)5$:*��)RUHVW�5HSWLOH�DQG�$PSKLELDQ�:RUNLQJ�*URXS�����������5HSRUW�IURP�)RUHVW
$PSKLELDQ�:RUNVKRS��2FWREHU��������������.RUEHO��&DOLIRUQLD���6SRQVRUHG�E\�WKH
)RUHVW�5HSWLOH�DQG�$PSKLELDQ�:RUNLQJ�*URXS�

)UD]HU��'�:���-�*��0F&ROO��DQG�5�)��3RZHUV����������§6RLO�1LWURJHQ�0LQHUDOL]DWLRQ�LQ�D
&OHDUFXWWLQJ�&KURQRVHTXHQFH�LQ�D�1RUWKHUQ�&DOLIRUQLD�&RQLIHU�)RUHVW�¨��6RLO
6FLHQFH�6RFLHW\�RI�$PHULFD�-RXUQDO��9ROXPH�����1XPEHU����SDJHV�����������

)UHGHULFNVRQ��'�$����������§7KH�1RUWK�&RDVW�5HJLRQ�¨�,Q�0�-��0RUDWWR��HGLWRU��
&DOLIRUQLD�$UFKDHRORJ\���$FDGHPLF�3UHVV��,QF�

)UHGULFNVHQ��5���'��0RRUH��DQG�/��1RUULV����������§7KH�,PSDFW�RI�7LPEHU�+DUYHVW�
)HUWLOL]DWLRQ��DQG�+HUELFLGH�7UHDWPHQW�RQ�6WUHDP�:DWHU�4XDOLW\�LQ�:HVWHUQ
2UHJRQ�DQG�:DVKLQJWRQ�¨��,Q�%��%HUQLHU�DQG�&��:LQJHW��HGLWRUV���)RUHVW�6RLOV�DQG
/DQG�0DQDJHPHQW���/DYDO�8QLYHUVLW\�3UHVV��4XHEHF��&DQDGD���3DJHV���������

)UHGULFNVHQ��5�/�����������§&RPSDUDWLYH�:DWHU�4XDOLW\¦1DWXUDO�DQG�'LVWXUEHG
6WUHDPV�)ROORZLQJ�/RJJLQJ�DQG�6ODVK�%XUQLQJ�¨��3DJHV���������LQ�-�7��.U\JLHU
DQG�-�'��+DOO��'LUHFWRUV���)RUHVW�/DQG�8VHV�DQG�6WUHDP�(QYLURQPHQW���2UHJRQ
6WDWH�8QLYHUVLW\��&RUYDOOLV��2UHJRQ�

)UHVK��.�/����������§7KH�5ROH�RI�&RPSHWLWLRQ�DQG�3UHGDWLRQ�LQ�WKH�'HFOLQH�RI�3DFLILF
6DOPRQ�DQG�6WHHOKHDG�¨��3DJHV���������LQ�'��-��6WURXG��3��$��%LVVRQ��DQG�5��-�
1DLPDQ��HGLWRUV���3DFLILF�6DOPRQ�DQG�7KHLU�(FRV\VWHPV¦6WDWXV�DQG�)XWXUH
2SWLRQV�

)UHVW��7�-���DQG�(�-��-RKDQQHV����������0ROOXVF�6SHFLHV�RI�6SHFLDO�&RQFHUQ�ZLWKLQ�WKH
5DQJH�RI�WKH�1RUWKHUQ�6SRWWHG�2ZO���)LQDO�UHSRUW�WR�)RUHVW�(FRV\VWHP
0DQDJHPHQW�:RUNLQJ�*URXS��8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVW
6HUYLFH���3UHSDUHG�E\�'HL[LV�&RQVXOWDQWV��6HDWWOH�

)URHKOLFK��+�$���-��$]HYHGR��5��&DIIHUDWD��DQG�'��/\VQH����������3UHGLFWLQJ�6RLO
&RPSDFWLRQ�RQ�)RUHVWHG�/DQG���)LQDO�3URMHFW�5HSRUW�WR�86'$��)RUHVW�6HUYLFH�
&RRSHUDWLYH�$JUHHPHQW�������2UHJRQ�6WDWH�8QLYHUVLW\��&RUYDOOLV��2UHJRQ�

)URHOLFK��+�$����������§7KH�,PSDFW�RI�(YHQ�$JH�)RUHVW�0DQDJHPHQW�RQ�3K\VLFDO
3URSHUWLHV�RI�6RLOV�¨��,Q�5�.��+HUPDQQ�DQG�'�3��/DYHQGHU��HGLWRUV���3URFHHGLQJV�RI
6\PSRVLXP���(YHQ�$JH�0DQDJHPHQW��2UHJRQ�6WDWH�8QLYHUVLW\��&RUYDOOLV��2UHJRQ�
3DJHV���������
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)URHOLFK��+�$����������6NLG�7UDLOV�DQG�&RPSHWLWLRQ�5HGXFHG�*URZWK�5DWH�RI�5HVLGXDO
:HVWHUQ�+HPORFN���8QSXEOLVKHG�UHSRUW��6FKRRO�RI�)RUHVWU\��2UHJRQ�6WDWH
8QLYHUVLW\��&RUYDOOLV��2UHJRQ�

)55$3��)RUHVW�DQG�5DQJHODQG�5HVRXUFHV�$VVHVVPHQW�3URJUDP�����������&DOLIRUQLDªV
)RUHVWV�DQG�5DQJHODQGV��*URZLQJ�&RQIOLFW�RYHU�&KDQJLQJ�8VHV���&')��6WDWH�RI
&DOLIRUQLD���-XO\�������SDJHV�

)XUELVK��'�-���DQG�5�0��5LFH����������§3UHGLFWLQJ�/DQGVOLGHV�5HODWHG�WR�&OHDUFXW
/RJJLQJ��1RUWKZHVWHUQ�&DOLIRUQLD��8QLWHG�6WDWHV�RI�$PHULFD�¨��0RXQWDLQ�5HVHDUFK
DQG�'HYHORSPHQW��9ROXPH����1XPEHU����SDJHV���������

):6��8QLWHG�6WDWHV�)LVK�DQG�:LOGOLIH�6HUYLFH�����������§���7D[D�RI�6QDLOV��)LVK�
&UXVWDFHDQV�3URSRVHG�¨��(QGDQJHUHG�6SHFLHV�7HFKQLFDO�%XOOHWLQ��9ROXPH���
1XPEHU����SDJHV���DQG���

):6����������$Q�(FRORJLFDO�&KDUDFWHUL]DWLRQ�RI�WKH�&HQWUDO�DQG�1RUWKHUQ�&RDVWDO
5HJLRQ��9ROXPH�,,��3DUW���5HJLRQDO�&KDUDFWHUL]DWLRQ���):6�2%6���������
3UHSDUHG�E\�-RQHV�DQG�6WRNHV�$VVRFLDWHV��6DFUDPHQWR��&DOLIRUQLD�

):6����������'UDIW�+DELWDW�6XLWDELOLW\�,QGH[�0RGHO�IRU�WKH�2VSUH\��3DQGLRQ�KDOLDHWXV��
8��6��)LVK�DQG�:LOGOLIH�6HUYLFH��'LYLVLRQ�RI�(FRORJLFDO�6HUYLFHV��6DFUDPHQWR�
&DOLIRUQLD���6HSWHPEHU�

):6����������5HFRYHU\�3ODQ�IRU�WKH�3DFLILF�%DOG�(DJOH���86',�)LVK�DQG�:LOGOLIH
6HUYLFH��3RUWODQG��2UHJRQ�

):6����������5HFRYHU\�3ODQ�IRU�WKH�1RUWKHUQ�6SRWWHG�2ZO��'UDIW����$SULO�

):6����������%LRORJLFDO�2SLQLRQ�RQ�WKH�(IIHFWV�RI�WKH�1RUWKZHVW�)RUHVW�3ODQ�RQ�6SHFLHV
ZLWKLQ�WKH�5DQJH�RI�WKH�1RUWKHUQ�6SRWWHG�2ZO�

):6����������(QGDQJHUHG�DQG�7KUHDWHQHG�:LOGOLIH�DQG�3ODQWV��)LQDO�'HVLJQDWLRQ�RI
&ULWLFDO�+DELWDW�IRU�WKH�0DUEOHG�0XUUHOHW��)LQDO�5XOH������&)5������)HGHUDO
5HJLVWHU��9ROXPH�����1XPEHU������SDJHV�������������

):6����������'UDIW�&RPSLODWLRQ�RI�%LRORJLFDO�,QIRUPDWLRQ�DQG�+DELWDW�1HHGV�RI
9DULRXV�6SHFLHV�5HODWLYH�WR�WKH�3DFLILF�/XPEHU�&RPSDQ\�6<3�3URSRVDO�'DWHG
'HFHPEHU����������DQG������+DELWDW�&RQVHUYDWLRQ�3ODQ���8QSXEOLVKHG�UHSRUW�
8QLWHG�6WDWHV�)LVK�DQG�:LOGOLIH�6HUYLFH��$UFDWD��&DOLIRUQLD�

*DLQHV��'����������§$�1HZ�/RRN�DW�WKH�1HVWLQJ�5LSDULDQ�$YLIDXQD�RI�WKH�6DFUDPHQWR
9DOOH\��&DOLIRUQLD�¨��:HVWHUQ�%LUGV��9ROXPH����SDJHV�������

*DUUHWW��.���DQG�-��'XQQ����������%LUGV�RI�6RXWKHUQ�&DOLIRUQLD���/RV�$QJHOHV�$XGXERQ
6RFLHW\��/RV�$QJHOHV��&DOLIRUQLD�������SDJHV�

*DUULVRQ��%�$����������&')*�5HSRUW�WR�&DOLIRUQLD�3DUWQHUV�LQ�)OLJKW�5LSDULDQ�%LUG
&RQVHUYDWLRQ�3ODQ�
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*DUULVRQ��%�$���-�0��+XPSKUH\��DQG�6�$��/D\PRQ����������§%DQN�6ZDOORZ�'LVWULEXWLRQ
DQG�1HVWLQJ�(FRORJ\�RQ�WKH�6DFUDPHQWR�5LYHU��&DOLIRUQLD�¨��:HVWHUQ�%LUGV�
9ROXPH�����SDJHV�������

*DWHV��-�(���DQG�/�:��*\VHO����������§$YLDQ�1HVW�'LVSHUVLRQ�DQG�)OHGJOLQJ�6XFFHVV�LQ
)LHOG�)RUHVW�(FRWRQHV�¨��(FRORJ\��9ROXPH�����SDJHV���������

*HSSHUW��5�5���&�:��/RUHQ]��DQG�$�*��/DUVRQ����������&XPXODWLYH�(IIHFWV�RI�)RUHVW
3UDFWLFHV�RQ�WKH�(QYLURQPHQW��$�6WDWH�RI�WKH�.QRZOHGJH���3UHSDUHG�E\�(FRV\VWHPV�
,QF���IRU�WKH�:DVKLQJWRQ�)RUHVW�3UDFWLFHV�%RDUG��2O\PSLD��:DVKLQJWRQ���)HEUXDU\�
����SDJHV�

*LELOLVFR��&��-����������§'LVWULEXWLRQDO�'\QDPLFV�RI�0DUWHQV�DQG�)LVKHUV�LQ�1RUWK
$PHULFD�¨��3DJHV�������LQ�6�:��%XVNLUN��$��6��+DUHVWDG��0�*��5DSKDHO��HGLWRUV��
0DUWHQV��6DEOHV��DQG�)LVKHUV��%LRORJ\�DQG�&RQVHUYDWLRQ���,WKDFD��1HZ�<RUN�
&RUQHOO�8QLYHUVLW\�3UHVV�

*LOO��5��(���-U���DQG�/�5��0HZDOGW����������'LVSHUVDO�DQG�PLJUDWRU\�SDWWHUQV�RI�6DQ
)UDQFLVFR�%D\�SURGXFHG�KHURQV��HJUHWV��DQG�WHUQV���1RUWK�$PHULFDQ�%LUG�%DQGHU�
9ROXPH����SDJHV������

*LOO��5�(��-U����������%UHHGLQJ�DYLIDXQD�RI�WKH�6RXWK�6DQ�)UDQFLVFR�%D\�HVWXDU\�
:HVWHUQ�%LUGV��9ROXPH����SDJHV�����

*ROGVERURXJK��/�*���DQG�'�-��%URZQ����������§'LVVLSDWLRQ�RI�*O\SKRVDWH�DQG
$PLQRPHWK\OSKRVSKRQLF�$FLG�LQ�:DWHU�DQG�6HGLPHQWV�RI�%RUHDO�)RUHVW�3RQGV�¨
(QYLURQPHQWDO�7R[LFRORJ\�DQG�&KHPLVWU\��9ROXPH�����SDJHV�����������

*RXOG��*�,���-U����������%UHHGLQJ�6XFFHVV�RI�3LVFLYRUXV�%LUGV�DW�(DJOH�/DNH��&DOLIRUQLD�
0�6��7KHVLV��+XPEROGW�6WDWH�8QLYHUVLW\��$UFDWD��&DOLIRUQLD������SDJHV�

*RXOG��*�,���-U����������'LVWULEXWLRQ�DQG�1XPEHUV�RI�.QRZQ�1RUWKHUQ�6SRWWHG�2ZO
6LWHV�LQ�&DOLIRUQLD���8QSXEOLVKHG�PDQXVFULSW�SUHVHQWHG�DW�WKH�6\PSRVLXP�RQ�WKH
6WDWXV�DQG�0DQDJHPHQW�RI�WKH�1RUWKHUQ�6SRWWHG�2ZO�LQ�&DOLIRUQLD��8NLDK�
&DOLIRUQLD���$XJXVW����

*RXOG��5�$����������§$UFKDHRORJ\�RI�WKH�3RLQW�6W��*HRUJH�6LWH�DQG�7RORZD�3UHKLVWRU\�¨
8QLYHUVLW\�RI�&DOLIRUQLD�3XEOLFDWLRQV�LQ�$QWKURSRORJ\��9ROXPH�����%HUNHOH\�
&DOLIRUQLD�

*UDKDP��0����������7KH�5LVH�RI�WKH�'RXEOH�FUHVWHG�&RUPRUDQW�RQ�WKH�*UHDW�/DNHV�
8SGDWHG�)HEUXDU\�����������E\�6��0RQGV���$YDLODEOH�RQ�WKH�:RUOG�:LGH�:HE�DW�
KWWS���ZZZ�HF�JF�FD�ZKRHQJ�KWPO�

*UDQW��*�(����������3UHVHQWDWLRQ�*LYHQ�WR�:DWHUVKHG�$QDO\VLV�:RUNVKRS���2O\PSLD�
:DVKLQJWRQ�

*UHHQ��.����������7KH�2OG�*URZWK�5HGZRRG�5HVRXUFH��$�+LVWRULFDO�5HYLHZ�RI
+DUYHVWLQJ�DQG�3UHVHUYDWLRQ���8QLWHG�6WDWHV�'HSDUWPHQW�RI�-XVWLFH������SDJHV�
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*UHJRU\��5�6���DQG�&�'��/HYLQJV����������§7XUELGLW\�5HGXFHV�3UHGDWLRQ�RQ�0LJUDWLQJ
-XYHQLOH�3DFLILF�6DOPRQ�¨��7UDQVDFWLRQV�RI�WKH�$PHULFDQ�)LVKHULHV�6RFLHW\��9ROXPH
�����SDJHV���������

*UHJRU\��6�9���DQG�3�$��%LVVRQ����������§'HJUDGDWLRQ�DQG�/RVV�RI�$QDGURPRXV
6DOPRQLG�+DELWDW�LQ�WKH�3DFLILF�1RUWKZHVW�¨��3DJHV���������LQ�'�-��6WURXG��3�$�
%LVVRQ��DQG�5�-��1DLPDQ��HGLWRUV���3DFLILF�6DOPRQ�DQG�7KHLU�(FRV\VWHPV¦6WDWXV
DQG�)XWXUH�2SWLRQV�

*UHJRU\��6�9���)�-��6ZDQVRQ��:�$��0FNHH��DQG�.�:��&XPPLQV����������§$Q�(FRV\VWHP
3HUVSHFWLYH�RI�5LSDULDQ�=RQHV��)RFXV�RQ�/LQNV�%HWZHHQ�/DQG�DQG�:DWHU�¨
%LR6FLHQFH��9ROXPH�����SDJHV���������

*UHJRU\��6�9���*�$��/DPEHUWL��'�&��(UPDQ��.�9��.RVNL��0�/�0XUSK\��DQG�-�5��6HGHOO�
�������§,QIOXHQFH�RI�)RUHVW�3UDFWLFHV�RQ�$TXDWLF�3URGXFWLRQ��$�3DUDGR[�¨��3DJHV
��������LQ�(�2��6DOR�DQG�7�:��&XQG\��HGLWRUV���6WUHDPVLGH�0DQDJHPHQW��)RUHVWU\
DQG�)LVKHU\�,QWHUDFWLRQV���&RQWUDFW�1XPEHU�����,QVWLWXWH�RI�)RUHVW�5HVRXUFHV�
8QLYHUVLW\�RI�:DVKLQJWRQ��6HDWWOH��:DVKLQJWRQ�

*UHWWH��*�%����������7KH�5ROH�RI�/DUJH�2UJDQLF�'HEULV�LQ�-XYHQLOH�6DOPRQLG�5HDULQJ
+DELWDW�LQ�6PDOO�6WUHDPV��0DVWHUªV�7KHVLV��8QLYHUVLW\�RI�:DVKLQJWRQ��6HDWWOH�
:DVKLQJWRQ�������SDJHV

*ULQQHOO��-���-�6��'L[RQ��DQG�-�0��/LQVGDOH����������)XU�%HDULQJ�0DPPDOV�RI
&DOLIRUQLD�����9ROXPHV���8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��%HUNHOH\��&DOLIRUQLD�

*UREH\��-�+����������(FRQRPLF�,PSDFW�RI�WKH�+HDGZDWHUV�)RUHVW�$JUHHPHQW���$�&ULWLTXH
RI�WKH�,KDUD�5HSRUW��3UHOLPLQDU\�5HSRUW��3URIHVVRU�(PHULWXV��8QLYHUVLW\�RI
&DOLIRUQLD�RI�+XPEROGW��(XUHND��&DOLIRUQLD���-XQH������

+DPHU��7�(���DQG�6�.��1HOVRQ����������§1HVWLQJ�&KURQRORJ\�RI�WKH�0DUEOHG�0XUUHOHW�¨
,Q�&�-��5DOSK��)�/��+XQW��-U���0�*��5DSKDHO��DQG�-�)��3LDWW��WHFKQLFDO�HGLWRUV��
(FRORJ\�DQG�&RQVHUYDWLRQ�RI�WKH�0DUEOHG�0XUUHOHW��&KDSWHU������3DFLILF�6RXWKZHVW
5HVHDUFK�6WDWLRQ��$OEDQ\��&DOLIRUQLD�

+DPXVHN��%����������$UFKDHRORJLFDO�5HFRQQDLVVDQFH�RI�WKH�/DVVHQ�1DWLRQDO�)RUHVW¦
6WDWH�/DQGV�&RPPLVVLRQ�/DQG�([FKDQJH�3URMHFW��%XWWH�&RXQW\��&DOLIRUQLD��$55
1R�����������)<������$UFKDHRORJLFDO�5HVHDUFK�3URJUDP��'HSDUWPHQW�RI
$QWKURSRORJ\��&DOLIRUQLD�6WDWH�8QLYHUVLW\��&KLFR��&DOLIRUQLD�

+DUGHQ��'�5����������§$�&RPSDULVRQ�RI�)ORRG�3URGXFLQJ�6WRUPV�DQG�7KHLU�,PSDFWV�LQ
1RUWKZHVWHUQ�&DOLIRUQLD�¨��3DJHV�'��'��LQ�.�0��1RODQ��+�0��.HOVH\��DQG�'�&�
0DUURQ��HGLWRUV���*HRPRUSKLF�3URFHVVHV�DQG�$TXDWLF�+DELWDW�LQ�WKH�5HGZRRG
&UHHN�%DVLQ��1RUWKZHVWHUQ�&DOLIRUQLD���8QLWHG�6WDWHV�*HRORJLFDO�6XUYH\
3URIHVVLRQDO�3DSHU������
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+DUGHQ��'�5���+�0��.HOVH\��6�'��0RUULVRQ��DQG�7�$��6WHSKHQV����������*HRORJLF�0DS�RI
WKH�5HGZRRG�&UHHN�'UDLQDJH�%DVLQ��+XPEROGW�&RXQW\��&DOLIRUQLD���8QLWHG�6WDWHV
*HRORJLFDO�6XUYH\�2SHQ�)LOH�5HSRUW���������VFDOH����������

+DUGHQ��'�5���5�-��-DQGD��DQG�.�0��1RODQ����������0DVV�0RYHPHQW�DQG�6WRUPV�LQ�WKH
'UDLQDJH�%DVLQ�RI�5HGZRRG�&UHHN��+XPEROGW�&RXQW\�&DOLIRUQLD¦$�3URJUHVV
5HSRUW��8QLWHG�6WDWHV�*HRORJLFDO�6XUYH\�2SHQ�)LOH�5HSRUW��������������SDJHV�

+DUGHQ��'�5���6�0��&ROPDQ��DQG�.�0��1RODQ����������§0DVV�0RYHPHQW�LQ�WKH�5HGZRRG
&UHHN�%DVLQ��1RUWKZHVWHUQ�&DOLIRUQLD�¨��3DJHV�*��*���LQ�.�0��1RODQ��+�0�
.HOVH\��DQG�'�&��0DUURQ��HGLWRUV���*HRPRUSKLF�3URFHVVHV�DQG�$TXDWLF�+DELWDW�LQ
WKH�5HGZRRG�&UHHN�%DVLQ��1RUWKZHVWHUQ�&DOLIRUQLD���8QLWHG�6WDWHV�*HRORJLFDO
6XUYH\�3URIHVVLRQDO�3DSHU������

+DUGZLFN��:�&����������§0RQWKO\�)RJ�)UHTXHQF\�LQ�WKH�&RQWLQHQWDO�8QLWHG�6WDWHV�¨
0RQWKO\�:HDWKHU�5HYLHZ���&OLPDWRORJ\��)RJ���8QLWHG�6WDWHV�*HRORJLFDO�6XUYH\
�0HQOR�3DUN���6WDQIRUG�8QLYHUVLW\���9ROXPH������1XPEHU�����SDJHV���������

+DUPRQ��0�(���-�)��)UDQNOLQ��)�-��6ZDQVRQ��3��6ROOLQV��6�9��*UHJRU\��-�'��/DWWLQ��1�+�
$QGHUVRQ��6�3��&OLQH��1�*��$XPHQ��-�5��6HGHOO��*�:��/LHQNDHPSHU��.��&URPDFN�
-U���DQG�.�:��&XPPLQV����������§(FRORJ\�RI�&RDUVH�:RRG\�'HEULV�LQ�7HPSHUDWH
(FRV\VWHPV�¨��$GYDQFHV�LQ�(FRORJLFDO�5HVHDUFK��9ROXPH�����SDJHV���������

+DUU��5�'����������§)RJ�'ULS�LQ�WKH�%XOO�5XQ�0XQLFLSDO�:DWHUVKHG��2UHJRQ�¨��:DWHU
5HVRXUFHV�%XOOHWLQ��9ROXPH�����1XPEHU����SDJHV���������

+DUU��5�'���$��/HYQR��DQG�5��0HUVHUHDX����������§6WUHDPIORZ�&KDQJHV�$IWHU�/RJJLQJ
����<HDU�2OG�'RXJODV�ILU�LQ�7ZR�6PDOO�:DWHUVKHGV�¨��:DWHU�5HVRXUFHV�5HVHDUFK�
9ROXPH�����&KDSWHU����SDJHV���������

+DUU��5�'���DQG�-�7��.U\JLHU����������§&OHDUFXW�/RJJLQJ�DQG�/RZIORZV�LQ�2UHJRQ
&RDVWDO�:DWHUVKHGV�¨��5HVHDUFK�1RWH������&RUYDOOLV��2UHJRQ�

+DUU��5�'���DQG�5�$��1LFKROV����������§6WDELOL]LQJ�)RUHVW�5RDGV�WR�+HOS�5HVWRUH�)LVK
+DELWDWV���$�1RUWKZHVW�:DVKLQJWRQ�([DPSOH�¨��)LVKHULHV��9ROXPH�����1XPEHU���
SDJHV�������

+DUU��5�'���DQG�5�/��)UHGULFNVHQ����������§:DWHU�4XDOLW\�$IWHU�/RJJLQJ�6PDOO
:DWHUVKHGV�:LWKLQ�WKH�%XOO�5XQ�:DWHUVKHG��2UHJRQ�¨��:DWHU�5HVRXUFHV�%XOOHWLQ�
9ROXPH�����1XPEHU����SDJHV�����������

+DUU��5�'���%�$��&RIILQ��DQG�7�:��&XQG\����������(IIHFWV�RI�7LPEHU�+DUYHVW�RQ�5DLQ�RQ�
6QRZ�5XQRII�LQ�WKH�7UDQVLHQW�6QRZ�=RQH�RI�WKH�:DVKLQJWRQ�&DVFDGHV���,QWHULP
)LQDO�5HSRUW�VXEPLWWHG�WR�7):�6HGLPHQW��+\GURORJ\�DQG�0DVV�:DVWLQJ�6WHHULQJ
&RPPLWWHH��7LPEHU�)LVK�:LOGOLIH�3URMHFW��7):���$��������

+DUU��5�'���5�/��)UHGULFNVHQ��DQG�-��5RWKDFKHU����������§&KDQJHV�LQ�6WUHDPIORZ
)ROORZLQJ�7LPEHU�+DUYHVW�LQ�6RXWKZHVWHUQ�2UHJRQ�¨�86'$�)RUHVW�6HUYLFH�3DSHU
31:����������SDJHV�
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+DUU��5�'���:�&��+DUSHU��DQG�-�7��.U\JLHU����������§&KDQJHV�LQ�6WRUP�+\GURJUDSKV
$IWHU�5RDG�%XLOGLQJ�DQG�&OHDU�&XWWLQJ�LQ�WKH�2UHJRQ�&RDVW�5DQJH�¨��:DWHU
5HVRXUFHV�5HVHDUFK��9ROXPH�����&KDSWHU����SDJHV���������

+DUULV��'����������7KH�/DVW�6WDQG���7KH�:DU�%HWZHHQ�:DOO�6WUHHW�DQG�0DLQ�6WUHHW�RYHU
&DOLIRUQLDªV�$QFLHQW�5HGZRRGV���7KH�6LHUUD�&OXE���7LPHV�%RRNV���6DQ�)UDQFLVFR�
&DOLIRUQLD�

+DUULV��/�'����������7KH�)UDJPHQWHG�)RUHVW���8QLYHUVLW\�RI�&KLFDJR�3UHVV��&KLFDJR�
,OOLQRLV�������SDJHV�

+DUULV��6�$����������5HODWLRQVKLS�RI�&RQYHFWLRQ�)RJ�WR�&KDUDFWHULVWLFV�RI�WKH�9HJHWDWLRQ
RI�5HGZRRG�1DWLRQDO�3DUN���0DVWHUªV�7KHVLV��+XPEROGW�6WDWH�8QLYHUVLW\�
&DOLIRUQLD�

+DUULV��6�:����������1RUWKZHVWHUQ�&DOLIRUQLD�%LUGV��$�*XLGH�WR�WKH�6WDWXV�
'LVWULEXWLRQ��DQG�+DELWDWV�RI�WKH�%LUGV�RI�'HO�1RUWH��+XPEROGW��7ULQLW\��1RUWKHUQ
0HQGRFLQR��DQG�:HVWHUQ�6LVNL\RX�&RXQWLHV��&DOLIRUQLD���+XPEROGW�6WDWH
8QLYHUVLW\��$UFDWD��&DOLIRUQLD�

+DUULV��6�:����������1RUWKZHVWHU�&DOLIRUQLD�%LUGV���$�*XLGH�WR�WKH�6WDWXV��'LVWULEXWLRQ�
DQG�+DELWDWV�RI�WKH�%LUGV�RI�'HO�1RUWH��+XPEROGW��7ULQLW\��1RUWKHUQ�0HQGRFLQR�
DQG�:HVWHUQ�6LVNL\RX�&RXQWLHV��&DOLIRUQLD����QG�HGLWLRQ���+XPEROGW�6WDWH
8QLYHUVLW\�3UHVV��$UFDWD��&DOLIRUQLD�

+DUULV��6�:���DQG�:�+��0DUVKDOO����������§(FRORJ\�RI�:DWHU�/HYHO�0DQLSXODWLRQV�RQ�D
1RUWKHUQ�0DUVK���(FRORJ\��9ROXPH�����SDJHV���������

+DUULVRQ��&����������$�)LHOG�*XLGH�WR�WKH�1HVWV��(JJV�DQG�1HVWOLQJV�RI�1RUWK�$PHULFDQ
%LUGV���:��&ROOLQV�6RQV�DQG�&RPSDQ\��&OHYHODQG��2KLR�������SDJHV�

+DWFKHOO��*�(���&�:��5DOVWRQ��DQG�5�5��)RLO����������§6RLO�'LVWXUEDQFH�LQ�/RJJLQJ�¨
-RXUQDO�RI�)RUHVWU\��9ROXPH�����1XPEHU�����SDJHV���������

+DWOHU��'�)����������§$�:ROYHULQH�0DQDJHPHQW�6WUDWHJ\�IRU�%ULWLVK�&ROXPELD�¨
:LOGOLIH�%XOOHWLQ���1XPEHU�%������%ULWLVK�&ROXPELD�0LQLVWU\�RI�(QYLURQPHQW�
9LFWRULD��%ULWLVK�&ROXPELD�

+D\HV��-�)���DQG�:��5��+LOGHEUDQGW����������$UFKDHRORJLFDO�,QYHVWLJDWLRQ�RQ�3LORW
5LGJH��5HVXOWV�RI�WKH������)LHOG�6HDVRQ���2Q�ILOH�DW�6L[�5LYHUV�1DWLRQDO�)RUHVW�
(XUHND��&DOLIRUQLD�

+D\HV��-�3����������0DPPDOLDQ�6SHFLHV��$UERULPXV�ORQJLFDXGXV���$PHULFDQ�6RFLHW\�RI
0DPPDORJLVWV���'HFHPEHU����

+HDG\��+�)���DQG�5�'��&KLOG����������5DQJHODQG�(FRORJ\�DQG�0DQDJHPHQW���:HVWYLHZ
3UHVV��,QF����%RXOGHU��&RORUDGR�

+HEDUG��)�9����������§<HOORZ�:DUEOHUV�LQ�&RQLIHUV�¨��:LOVRQ�%XOOHWLQ��9ROXPH�����SDJHV
��������
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+HLIHW]��-���0�/��0XUSK\��DQG�.�9��.RVNL����������§(IIHFWV�RI�/RJJLQJ�RQ�:LQWHU
+DELWDW�RI�-XYHQLOH�6DOPRQLGV�LQ�$ODVND�6WUHDPV�¨��1RUWK�$PHULFDQ�-RXUQDO�RI
)LVKHULHV�0DQDJHPHQW��9ROXPH����SDJHV�������

+HLQHPH\HU��.�6��DQG�-�/��-RQHV����������)LVKHU�%LRORJ\�DQG�0DQDJHPHQW��$
/LWHUDWXUH�5HYLHZ�DQG�$GDSWLYH�0DQDJHPHQW�6WUDWHJ\���86'$�)RUHVW�6HUYLFH
1RUWKHUQ�5HJLRQ��0LVVRXOD��0RQWDQD�������SDJHV�

+HL]HU��5�)�������D���7KH�&DOLIRUQLD�,QGLDQV�YV��7KH�8QLWHG�6WDWHV�RI�$PHULFD��+5
��������%DOOHQD�3UHVV�3XEOLFDWLRQV�LQ�$UFKDHRORJ\��(WKQRORJ\�DQG�+LVWRU\�1XPEHU
�����6RFRUUR��1HZ�0H[LFR�

+HL]HU��5�)�������E���§7UHDWLHV�¨��,Q�:��6WXUWHYDQW��JHQHUDO�HGLWRU��DQG�5�)��+HL]HU
�YROXPH�HGLWRU���+DQGERRN�RI�1RUWK�$PHULFDQ�,QGLDQV���9ROXPH�����&DOLIRUQLD�
6PLWKVRQLDQ�,QVWLWXWLRQ��:DVKLQJWRQ��'�&�

+HL]HU��5�)�������F���§7UDGH�DQG�7UDLOV�¨�,Q�:��6WXUWHYDQW��JHQHUDO�HGLWRU��DQG�5�)�
+HL]HU��YROXPH�HGLWRU���+DQGERRN�RI�1RUWK�$PHULFDQ�,QGLDQV���9ROXPH���
&DOLIRUQLD���6PLWKVRQLDQ�,QVWLWXWLRQ��:DVKLQJWRQ��'�&�

+HL]HU��5�)���DQG�-�(��0LOOV����������7KH�)RXU�$JHV�RI�7VXUDL���7ULQLGDG�0XVHXP
6RFLHW\���7ULQLGDG��&DOLIRUQLD�

+HPSKLOO��'�9����������7KH�9HUWHEUDWH�)DXQD�RI�WKH�%RUHDO�$UHDV�RI�WKH�6RXWKHUQ�<ROOD
%ROO\�0RXQWDLQV��&DOLIRUQLD���3K�'��'LVVHUWDWLRQ��2UHJRQ�6WDWH�&ROOHJH��&RUYDOOLV�
2UHJRQ�

+HQMXP��0�*���-�5��.DUU��'�/��%RWWRP��'�$��3HUU\��-�&��%HGQDU]��6�*��:ULJKW��6�$�
%HFNZLWW��DQG�(��%HFNZLWW����������,QWHULP�3URWHFWLRQ�IRU�/DWH�6XFFHVVLRQDO
)RUHVWV��)LVKHULHV��DQG�:DWHUVKHGV��1DWLRQDO�)RUHVWV�(DVW�RI�WKH�&DVFDGH�&UHVW�
2UHJRQ�DQG�:DVKLQJWRQ���7KH�:LOGOLIH�6RFLHW\���%HWKHVGD��0DU\ODQG�

+HUEHUW��'�:�0���-�6��$ODEDVWHU��0�&��'DUW��DQG�5��/OR\G����������§7KH�(IIHFW�RI�&KLQD
&OD\�:DVWHV�RQ�7URXW�6WUHDPV�¨��,QWHUQDWLRQDO�-RXUQDO�RI�$LU�DQG�:DWHU
3ROOXWLRQ��9ROXPH����SDJHV�������

+HUPDQQ��5�.���DQG�'��/DYHQGHU����������§3VXHGRWVXJD�PHQ]LHVLL�¨��,Q�6LOYLFV�RI�1RUWK
$PHULFD���86'$�)RUHVW�6HUYLFH��$JULFXOWXUDO�+DQGERRN�������:DVKLQJWRQ�'�&�

+HWKHULQJWRQ��(�'����������§+\GURORJ\�DQG�/RJJLQJ�LQ�WKH�&DUQDWLRQ�&UHHN
:DWHUVKHG¦:KDW�+DYH�:H�/HDUQHG"¨��3DJHV�������LQ�7�:��&KDPEHUOLQ��HGLWRU��
3URFHHGLQJV�RI�WKH�:RUNVKRS��$SSO\LQJ����<HDUV�RI�&DUQDWLRQ�&UHHN�5HVXOWV�
3DFLILF�%LRORJLFDO�6WDWLRQ��&DUQDWLRQ�&UHHN�6WHHULQJ�&RPPLWWHH��1DQDLPR��%ULWLVK
&ROXPELD�

+LFNH\��-�-���������9DULDWLRQV�LQ�ORZ�ZDWHU�VWUHDPEHG�HOHYDWLRQV�DW�VHOHFWHG�JDJLQJ
VWDWLRQV�LQ�QRUWKZHVWHUQ�&DOLIRUQLD��8�6��*HRORJLFDO�6XUYH\�:DWHU�6XSSO\�3DSHU
�����(�����S�
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+LFNV��%�-���-�'��+DOO��3�$��%LVVRQ��DQG�-�5��6HGHOO����������§5HVSRQVHV�RI�6DOPRQLGV�WR
+DELWDW�&KDQJH�¨��3DJHV���������LQ�:�5��0HHKDQ��HGLWRU���,QIOXHQFHV�RI�)RUHVW
DQG�5DQJHODQG�0DQDJHPHQW�RQ�6DOPRQLG�)LVKHV�DQG�7KHLU�+DELWDWV���$PHULFDQ
)LVKHULHV�6RFLHW\�6SHFLDO�3XEOLFDWLRQ�����%HWKHVGD��0DU\ODQG�

+LOGHEUDQGW��:��5���DQG�-�)��+D\HV����������$UFKDHRORJLFDO�,QYHVWLJDWLRQV�RQ�3LORW
5LGJH��6L[�5LYHUV�1DWLRQDO�)RUHVW���2Q�ILOH�DW�6L[�5LYHUV�1DWLRQDO�)RUHVW��(XUHND�
&DOLIRUQLD�

+LOGHEUDQGW��:��5���DQG�-�)��+D\HV����������$UFKDHRORJLFDO�,QYHVWLJDWLRQV�RQ�6RXWK
)RUN�0RXQWDLQ��6L[�5LYHUV�DQG�7ULQLW\�1DWLRQDO�)RUHVW���2Q�ILOH�DW�6L[�5LYHUV
1DWLRQDO�)RUHVW��(XUHND��&DOLIRUQLD�

+LVHURWH��%�$���DQG�-�2��+RZDUG����������§&DOLIRUQLDªV�)RUHVW�,QGXVWU\������¨��86'$
)RUHVW�6HUYLFH�5HVRXUFH�%XOOHWLQ��31:������3DFLILF�1RUWKZHVW�)RUHVW�DQG�5DQJH
([SHULPHQW�6WDWLRQ��3RUWODQG��2UHJRQ�

+LWH��0�3���DQG�:��0F.LOORS����������7KH�(IIHFW�RI�3XEOLF�DQG�3ULYDWH�7LPEHU�6XSSO\
RQ�5HJLRQDO�(FRQRPLF�9LDELOLW\���'HSDUWPHQW�RI�)RUHVWU\�DQG�5HVRXUFH
0DQDJHPHQW��8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\��5HSRUW����WR�WKH�&DOLIRUQLD
'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH�3URWHFWLRQ��)RUHVW�DQG�5DQJHODQG�5HVRXUFHV
$VVHVVPHQW�3URJUDP��XQGHU�&RQWUDFW��&$������DQG�WKH�86'$�)RUHVW�6HUYLFH
�5HJLRQ����XQGHU�$JUHHPHQW������6���������

+ROODQG��'�&����������§/LIH�+LVWRU\�1RWHV���&OHPP\V�PDUPRUDWD��)HHGLQJ�¨
+HUSHWRORJLFDO�5HYLHZ��9ROXPH�����&KDSWHU����SDJHV���������

+ROODQG��'�&����������$�6\QRSVLV�RI�WKH�(FRORJ\�DQG�&XUUHQW�6WDWXV�RI�WKH�:HVWHUQ
3RQG�7XUWOH��&OHPP\V�PDUPRUDWD����8QSXEOLVKHG�5HSRUW���86',�)LVK�DQG
:LOGOLIH�6HUYLFH��1DWLRQDO�(FRORJ\�5HVHDUFK�&HQWHU��)RUW�&ROOLQV��&RORUDGR�

+ROODQG��'�&����������7KH�:HVWHUQ�3RQG�7XUWOH��+DELWDW�DQG�+LVWRU\¦)LQDO�5HSRUW�
3UHSDUHG�IRU�8QLWHG�6WDWHV�'HSDUWPHQW�RI�(QHUJ\��%RQQHYLOOH�3RZHU
$GPLQLVWUDWLRQ��(QYLURQPHQW��)LVK�DQG�:LOGOLIH��3RUWODQG��2UHJRQ���3URMHFW
1XPEHU����������$XJXVW�

+ROWRQ��1���/��.DPS�1LHOVHQ��DQG�$�2��6WXDQHV����������§3KRVSKRUXV�LQ�6RLO��:DWHU�
DQG�6HGLPHQW��$Q�2YHUYLHZ�¨��3DJHV�������LQ�*��3HUVVRQ�DQG�-��-DQVVRQ��HGLWRUV��
3KRVSKRUXV�LQ�)UHVKZDWHU�(FRV\VWHPV��+\GURELRORJLD��9ROXPH�����

+RRYHU��0�%���+�(��5HQVFK��(�*��5HQVFK��DQG�:�1��$EHORH����������+LVWRULF�6SRWV�LQ
&DOLIRUQLD���)RXUWK�(GLWLRQ���6WDQIRUG�8QLYHUVLW\�3UHVV��6WDQIRUG��&DOLIRUQLD�

+RXVH��5�$���DQG�3�/��%RHKQH����������§7KH�(IIHFW�RI�6WUHDP�&OHDQLQJ�RQ�6DOPRQLG
+DELWDW�DQG�3RSXODWLRQV�LQ�D�&RDVWDO�2UHJRQ�'UDLQDJH�¨��:HVWHUQ�-RXUQDO�RI
$SSOLHG�)RUHVWU\��9ROXPH����&KDSWHU����SDJHV�������
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+RZDUG��-�2���DQG�5�:��)UDQNOLQ����������§&DOLIRUQLDªV�)RUHVW�3URGXFWV�,QGXVWU\�
�����¨��86'$��)RUHVW�6HUYLFH��3DFLILF�1RUWKZHVW�5HVHDUFK�6WDWLRQ���5HVRXUFH
%XOOHWLQ��31:�5%�����

+XII��0�+���DQG�&�0��5DOH\����������§5HJLRQDO�3DWWHUQV�RI�'LXUQDO�%UHHGLQJ�%LUG
&RPPXQLWLHV�LQ�2UHJRQ�DQG�:DVKLQJWRQ�¨��,Q�/�)��5XJJLHUR��.�%��$XEU\��$�%�
&DUH\��DQG�0�+��+XII��:LOGOLIH�DQG�9HJHWDWLRQ�RI�8QPDQDJHG�'RXJODV�)LU
)RUHVWV���8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVW�6HUYLFH��3RUWODQG�
2UHJRQ���*HQHUDO�7HFKQLFDO�5HSRUW�31:�*75�������0D\�

+XPEROGW�&RXQW\�$VVRFLDWLRQ�RI�*RYHUQPHQWV��������������������5HJLRQDO
7UDQVSRUWDWLRQ�3ODQ�IRU�+XPEROGW�&RXQW\���1RYHPEHU�

+XPEROGW�&RXQW\�������D���+XPEROGW�&RXQW\�*HQHUDO�3ODQ���9ROXPH����)UHVKZDWHU
&RPPXQLW\�3ODQ���(XUHND��&DOLIRUQLD�

+XPEROGW�&RXQW\�������E���+XPEROGW�&RXQW\�*HQHUDO�3ODQ���9ROXPH����)RUWXQD
&RPPXQLW\�3ODQ���(XUHND��&DOLIRUQLD�

+XPEROGW�&RXQW\�������F���+XPEROGW�&RXQW\�*HQHUDO�3ODQ���9ROXPH����+\GHVYLOOH�
&DUORWWD�&RPPXQLW\�3ODQ���(XUHND��&DOLIRUQLD�

+XPEROGW�&RXQW\�������G���+XPEROGW�&RXQW\�*HQHUDO�3ODQ���9ROXPH����(XUHND
&RPPXQLW\�3ODQ���(XUHND��&DOLIRUQLD�

+XPEROGW�&RXQW\����������&DOLIRUQLD�5RDG�6\VWHPV�0DSSLQJ��+XPEROGW�&RXQW\�,QGH[�
3XEOLF�:RUNV�'HSDUWPHQW���0DUFK�

+XPEROGW�&RXQW\�������D���+XPEROGW�&RXQW\�)UDPHZRUN�*HQHUDO�3ODQ��/DQG�8VH�
0DS������������6FDOH���0D\���

+XPEROGW�&RXQW\�������E���+XPEROGW�&RXQW\�*HQHUDO�3ODQ��9ROXPH���)UDPHZRUN
3ODQ���-DQXDU\�

+XQWHU��-��(���DQG�&��-��5DOSK����������§$EXQGDQFH�RI�/DQGELUGV�LQ�0DWXUH�DQG�2OG�
JURZWK�)RUHVW�6WDQGV�ZLWK�DQ�(PSKDVLV�RQ�3RWHQWLDO�3UHGDWRUV�RI�0DUEOHG
0XUUHOHWV�¨��,Q�&�-��5DOSK��6��/��0LOOHU��/��/��/RQJ��%��3��2ª'RQQHOO��0��0F.HQ]LH�
DQG�.��+ROOLQJHU��HGLWRUV��������$QQXDO�5HSRUW���0DUEOHG�0XUUHOHW�DQG�/DQGELUG
5HVHDUFK���5HGZRRG�6FLHQFHV�/DERUDWRU\��86'$��)RUHVW�6HUYLFH��$UFDWD�
&DOLIRUQLD�

+XQWHU��-�(���.�1��6FKPLGW��+�%��6WDXIIHU��6�/��0LOOHU��&�-��5DOSK��DQG�/��5REHUWV�
�������6WDWXV�RI�WKH�0DUEOHG�0XUUHOHW�LQ�WKH�,QQHU�1RUWK�&RDVW�5DQJHV�RI
&DOLIRUQLD���)LQDO�5HVXOWV���5HSRUW�RQ�ILOH�DW�86'$�)RUHVW�6HUYLFH��6L[�5LYHUV
1DWLRQDO�)RUHVW��(XUHND��&DOLIRUQLD������SDJHV�

+\GH��3���DQG�)��/H\GHW����������7KH�/DVW�5HGZRRGV��3KRWRJUDSKV�DQG�6WRU\�RI�D
9DQLVKLQJ�6FHQLF�5HVRXUFH���6LHUUD�&OXE���6DQ�)UDQFLVFR��&DOLIRUQLD�
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,FH��*��*����������§'LVVROYHG�2[\JHQ�DQG�:RRG\�'HEULV��'HWHFWLQJ�6HQVLWLYH�)RUHVW
6WUHDPV�¨��3DJHV���������LQ�$LU�DQG�:DWHU�0DVV�7UDQVIHU��$6&(��6HSWHPEHU
�������1HZ�<RUN��1HZ�<RUN�

,FH��*��*����������([DPSOH�RI�D�&:(�$VVHVVPHQW�0RGXOH��'LVVROYHG�2[\JHQ�(IIHFWV�RQ
)LVK���$SSHQGL[�$�LQ�6WDWXV�RI�WKH�1&$6,�&XPXODWLYH�:DWHUVKHG�(IIHFWV�3URJUDP
DQG�0HWKRGRORJ\���-XQH���������1&$6,�7HFKQLFDO�%XOOHWLQ�1XPEHU�����

,KDUD��'�0���(FRQRPLF�,PSDFW�RQ�+XPEROGW�&RXQW\�RI�+HDGZDWHUV�)RUHVW�$FTXLVLWLRQ
E\�WKH�8�6��*RYHUQPHQW�DQG�WKH�6WDWH�RI�&DOLIRUQLD���3UHSDUHG�IRU�WKH�5HGZRRG
5HJLRQ�(FRQRPLF�'HYHORSPHQW�&RPPLVVLRQ���-DQXDU\����������

,QGHSHQGHQW�'LUHFWRULHV��,QF����������3DFLILF�1RUWKZHVW�)RUHVWU\�'LUHFWRU\�����������
(GLWLRQ���,QGHSHQGHQW�'LUHFWRULHV��,QF���%XUQDE\��%ULWLVK�&ROXPELD��&DQDGD�

,QGHSHQGHQW�6FLHQWLILF�*URXS����������5HWXUQ�WR�WKH�5LYHU���5HVWRUDWLRQ�RI�6DOPRQLG
)LVKHV�LQ�WKH�&ROXPELD�5LYHU�(FRV\VWHP���1RUWKZHVW�3RZHU�3ODQQLQJ�&RXQFLO�
2UHJRQ�

,QVWLWXWH�IRU�)LVKHULHV�5HVRXUFHV��.5,6��.ODPDWK�5HVRXUFH�,QIRUPDWLRQ�6\VWHP�
&2+2�&'�520��-XO\������

,QVWLWXWH�RI�7UDQVSRUWDWLRQ�(QJLQHHUV����������7UDQVSRUWDWLRQ�DQG�7UDIILF�+DQGERRN�
6HFRQG�(GLWLRQ�

,QWHUQHW�6LWH��KWWS���ZZZ�HSD�JRY�VXUI�,:,��������

,YHV��-�+����������&RPPRQ�HJUHW�DQG�JUHDW�EOXH�KHURQ�QHVW�VWXG\��,QGLDQ�,VODQG�
+XPEROGW�&RXQW\��&DOLIRUQLD���&DOLI��'HSDUWPHQW�RI�)LVK�DQG�*DPH��6DFUDPHQWR�
:LOGOLIH�0DQDJHPHQW�%UDQFK�$GPLQLVWUDWLYH�5HSRUW���1R�����������SDJHV�

,ZDPRWR��5�1���(�2��6DOR��0�$��0DGHM��DQG�5�/��0F&RPDV����������6HGLPHQW�DQG�:DWHU
4XDOLW\��$�5HYLHZ�RI�WKH�/LWHUDWXUH�LQFOXGLQJ�D�6XJJHVWHG�$SSURDFK�IRU�:DWHU
4XDOLW\�&ULWHULD���(3$����������������8QLWHG�6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ
$JHQF\��5HJLRQ�;��6HDWWOH��:DVKLQJWRQ�

-DFNPDQ��6�0���DQG�-�0��6FRWW����������/LWHUDWXUH�5HYLHZ�RI�7ZHQW\�7KUHH�6HOHFWHG
)RUHVW�%LUGV�RI�WKH�3DFLILF�1RUWKZHVW���8�6��'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVW
6HUYLFH��3RUWODQG��2UHJRQ���3DJHV���������

-DFNVRQ�5HVHDUFK�3URMHFWV����������+LVWRU\�RI�WKH�7DKRH�1DWLRQDO�)RUHVW�������������$
&XOWXUDO�5HVRXUFHV�2YHUYLHZ�+LVWRU\���5HSRUW�1XPEHU������86'$��)RUHVW�6HUYLFH�
3DFLILF�6RXWKZHVW�5HJLRQ��7DKRH�1DWLRQDO�)RUHVW�

-DFNVRQ��5�-���7�/��-DFNVRQ��&��0LNVLFHN��.��5RSHU��DQG�'��6LPRQV����������2YHUYLHZ�RI
WKH�3UHKLVWRU\�RI�WKH�(OGRUDGR�1DWLRQDO�)RUHVW���8QLW�,,�)RUHVW�2YHUYLHZV��9ROXPH
$��)UDPHZRUN�IRU�$UFKDHRORJLFDO�5HVHDUFK�DQG�0DQDJHPHQW��1DWLRQDO�)RUHVWV�RI
WKH�1RUWK�&HQWUDO�6LHUUD�1HYDGD���3UHSDUHG�IRU�WKH�86'$�)RUHVW�6HUYLFH�
(OGRUDGR�DQG�6WDQLVODXV�1DWLRQDO�)RUHVWV���$SULO�
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-DPHVRQ��(��:���-U���DQG�+��-��3HHWHUV����������&DOLIRUQLD�0DPPDOV���8QLYHUVLW\�RI
&DOLIRUQLD�3UHVV��%HUNHOH\�������SDJHV�

-DQGD��5�-���DQG�.�0��1RODQ����������§6WUHDP�6HGLPHQW�'LVFKDUJH�LQ�1RUWKZHVWHUQ
&DOLIRUQLD�¨��3DJHV�,9���WR�,9����LQ�*XLGHERRN�IRU�D�)LHOGWULS�WR�2EVHUYH�1DWXUDO
DQG�0DQDJHPHQW�UHODWHG�(URVLRQ�LQ�)UDQFLVFDQ�7HUUDQH�RI�1RUWKZHVWHUQ
&DOLIRUQLD���&RUGLOOHUDQ�6HFWLRQ�0HHWLQJ��6DQ�-RVH�6WDWH�8QLYHUVLW\��6DQ�-RVH�
&DOLIRUQLD�

-DQGD��5�-����������5HFHQW�PRGLILFDWLRQV�RI�WKH�SK\VLFDO�UHVRXUFHV�RI�WKH�5HGZRRG
&UHHN�XQLW�RI�5HGZRRG�1DWLRQDO�3DUN��&DOLIRUQLD��DQG�WKH�SURFHVVHV�UHVSRQVLEOH
IRU�WKRVH�PRGLILFDWLRQV��8�6��*HRORJLFDO�6XUYH\�RSHQ�ILOH�UHSRUW�����S�

-HQQLQJV��0�5���DQG�0�3��+D\HV����������$PSKLELDQ�DQG�5HSWLOH�6SHFLHV�RI�6SHFLDO
&RQFHUQ�LQ�&DOLIRUQLD��&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPH��5DQFKR�&RUGRYD�
&DOLIRUQLD�

-HSVRQ��:��/���<HDU"��7UHHV��6KUXEV�DQG�)ORZHUV�RI�WKH�5HGZRRG�5HJLRQ��SDJH����

-RKQVJDUG��3�$����������+DZNV��(DJOHV�DQG�)DOFRQV�RI�1RUWK�$PHULFD���6PLWKVRQLDQ
,QVWLWXWLRQ�3UHVV���:DVKLQJWRQ�DQG�/RQGRQ�������SDJHV�

-RKQVRQ��$�:���DQG�'�0��5\ED����������$�/LWHUDWXUH�5HYLHZ�RI�5HFRPPHQGHG�%XIIHU
:LGWKV�WR�0DLQWDLQ�9DULRXV�)XQFWLRQV�RI�6WUHDP�5LSDULDQ�$UHDV���.LQJ�&RXQW\
6XUIDFH�:DWHU�0DQDJHPHQW�'LYLVLRQ��6HDWWOH��:DVKLQJWRQ�

-RQHV��,�/���DQG�(�2��*DUWRQ����������§6HOHFWLRQ�RI�6XFFHVVLRQDO�6WDJHV�E\�)LVKHU�LQ
1RUWKFHQWUDO�,GDKR�¨��,Q�6�:��%XVNLUN��$�6��+DUHVWDG��0�*��5DSKDHO��DQG�5�$�
3RZHOO��HGLWRUV���0DUWHQV��6DEOHV��DQG�)LVKHUV��%LRORJ\�DQG�&RQVHUYDWLRQ���&RUQHOO
8QLYHUVLW\�3UHVV��,WKDFD��1HZ�<RUN�

-RQHV��6�$���DQG�*�(��*UDQW����������§3HDN�)ORZ�5HVSRQVHV�WR�&OHDU�FXWWLQJ�DQG�5RDGV
LQ�6PDOO�DQG�/DUJH�%DVLQV��:HVWHUQ�&DVFDGHV��2UHJRQ�¨�:DWHU�5HVRXUFHV
5HVHDUFK��9ROXPH�����1XPEHU����SDJHV���������

-XUHN��5��0���DQG�+�5��/HDFK����������&DOLIRUQLD�6KRUHELUG�6WXG\��$FFHOHUDWHG
5HVHDUFK�3URJUDP�RQ�6KRUH�DQG�8SODQG�0LJUDWRU\�*DPH�%LUGV���&DOLIRUQLD
'HSDUWPHQW�RI�)LVK�DQG�*DPH��6DFUDPHQWR��&DOLIRUQLD���)LQDO�5HSRUW�������SDJHV�

-XUJHQVHQ��0�)���$�(��+DUYH\��DQG�0�-��/DUVHQ����������§(IIHFWV�RI�3UHVFULEHG�)LUH�RQ
6RLO�1LWURJHQ�/HYHOV�LQ�D�&XW�2YHU�'RXJODV�)LU�:HVWHUQ�/DUFK�)RUHVW�¨��86'$
)RUHVW�6HUYLFH�5HVHDUFK�3DSHU�,17��������SDJHV�

.DPULQ��0�$����������3HVWLFLGHV�3URILOHV���7R[LFLW\��(QYLURQPHQWDO�,PSDFW��DQG�)DWH�
/HZLV�3XEOLVKHUV��1HZ�<RUN��1HZ�<RUN�������SDJHV�

.DUU��-�5���DQG�,�-��6FKORVVHU����������,PSDFW�RI�1HDUVWUHDP�9HJHWDWLRQ�DQG�6WUHDP
0RUSKRORJ\�RQ�:DWHU�4XDOLW\�DQG�6WUHDP�%LRWD���(QYLURQPHQWDO�5HVHDUFK
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/DERUDWRU\��2IILFH�RI�5HVHDUFK�DQG�'HYHORSPHQW���8QLWHG�6WDWHV�(QYLURQPHQWDO
3URWHFWLRQ�$JHQF\��$WKHQV��*HRUJLD���(3$��������������

.DXIIPDQ��-�%���DQG�:�&��.UXHJHU����������§/LYHVWRFN�,PSDFWV�RQ�5LSDULDQ�(FRV\VWHPV
6WUHDPVLGH�0DQDJHPHQW�,PSOLFDWLRQV¦$�5HYLHZ�¨��-RXUQDO�RI�5DQJH
0DQDJHPHQW��9ROXPH�����&KDSWHU����SDJHV���������

.DYDQDXJK��'�+����������§6WXGLHV�RQ�WKH�1HEULLQL��FROHRSWHUD��FDUDELGDH���,,,���1HZ
1HDUFWLF�1HEULD�6SHFLHV�DQG�6XEVSHFLHV��1RPHQFODWXUDO�1RWHV�DQG�/HFRW\SH
'HVLJQDWLRQV�¨��&DOLIRUQLD�$FDGHP\�RI�6FLHQFHV�3URFHHGLQJV��9ROXPH�����1XPEHU
���SDJHV��������

.HOOHU��(�$���DQG�)�-��6ZDQVRQ����������§(IIHFWV�RI�/DUJH�2UJDQLF�0DWHULDO�RQ�&KDQQHO
)RUP�DQG�)OXYLDO�3URFHVVHV�¨��(DUWK�6XUIDFH�3URFHVVHV��9ROXPH����SDJHV���������

.HOVH\��+�0����������§(DUWKIORZV�LQ�)UDQFLVFDQ�0HODQJH��9DQ�'X]HQ�5LYHU�%DVLQ�
&DOLIRUQLD�¨��*HRORJ\��9ROXPH����SDJHV���������

.HOVH\��+�0����������§$�6HGLPHQW�%XGJHW�DQG�DQ�$QDO\VLV�RI�*HRPRUSKLF�3URFHVV�LQ
WKH�9DQ�'X]HQ�5LYHU�%DVLQ��1RUWK�&RDVWDO�&DOLIRUQLD��������������6XPPDU\�¨
*HRORJLFDO�6RFLHW\�RI�$PHULFD�%XOOHWLQ��3DUW�,��9ROXPH�����SDJHV���������

.HOVH\��+�0����������§*HRPRUSKLF�3URFHVVHV�LQ�WKH�5HFHQWO\�8SOLIWHG�&RDVW�5DQJHV�RI
1RUWKHUQ�&DOLIRUQLD�¨��3DJHV���������LQ�:�/��*UDI��HGLWRU���������*HRPRUSKLF
6\VWHPV�RI�1RUWK�$PHULFD��&HQWHQQLDO�6SHFLDO�9ROXPH����*HRORJLFDO�6RFLHW\�RI
$PHULFD�

.HOVH\��+�0���0��&RJKODQ��-��3LWOLFN��DQG�'��%HVW����������§*HRPRUSKLF�$QDO\VLV�RI
6WUHDPVLGH�/DQGVOLGHV�LQ�WKH�5HGZRRG�&UHHN�%DVLQ��1RUWKZHVWHUQ�&DOLIRUQLD�¨
3DJHV�-��-���LQ�.�0��1RODQ��+�0��.HOVH\��DQG�'�&��0DUURQ��HGLWRUV���*HRPRUSKLF
3URFHVVHV�DQG�$TXDWLF�+DELWDW�LQ�WKH�5HGZRRG�&UHHN�%DVLQ��1RUWKZHVWHUQ
&DOLIRUQLD���8QLWHG�6WDWHV�*HRORJLFDO�6XUYH\�3URIHVVLRQDO�3DSHU������

.HSSHOHU��(�7���DQG�5�5��=LHPHU����������§/RJJLQJ�(IIHFWV�RQ�6WUHDPIORZ���:DWHU�<LHOG
DQG�6XPPHU�/RZ�)ORZV�DW�&DVSDU�&UHHN�LQ�1RUWKZHVWHUQ�&DOLIRUQLD�¨��:DWHU
5HVRXUFHV�5HVHDUFK��9ROXPH�����1XPEHU����SDJHV�����������

.HSSHOHU��(�7���5�5��=LHPHU��3�+��&DIIHUDWD����������§&KDQJHV�LQ�6RLO�0RLVWXUH�DQG
3RUH�3UHVVXUH�$IWHU�+DUYHVWLQJ�D�)RUHVWHG�+LOOVORSH�LQ�1RUWKHUQ�&DOLIRUQLD�¨
3DJHV���������LQ�(IIHFWV�RI�+XPDQ�,QGXFHG�&KDQJHV�LQ�+\GURORJLF�6\VWHPV�
$PHULFDQ�:DWHU�5HVRXUFHV�$VVRFLDWLRQ�

.HWHU��7�6����������$Q�(QYLURQPHQWDO�DQG�&XOWXUDO�+LVWRU\�RI�WKH�3LORW�&UHHN
:DWHUVKHG���6L[�5LYHUV�1DWLRQDO�)RUHVW��+HULWDJH�5HVRXUFHV��(XUHND��&DOLIRUQLD�

.HWHU��7�6����������$Q�(QYLURQPHQWDO�DQG�&XOWXUDO�+LVWRU\�RI�WKH�(HO�5LYHU�%DVLQ���6L[
5LYHUV�1DWLRQDO�)RUHVW��(XUHND��&DOLIRUQLD�
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.LOERXUQH��5�������D���*HRORJ\�DQG�*HRPRUSKLF�)HDWXUHV�5HODWHG�WR�/DQGVOLGLQJ�
0F:KLQQH\�&UHHN����ª�4XDGUDQJOH��+XPEROGW�&RXQW\��&DOLIRUQLD���&DOLIRUQLD
'HSDUWPHQW�RI�&RQVHUYDWLRQ��'LYLVLRQ�RI�0LQHV�DQG�*HRORJ\�

.LOERXUQH��5�������E���*HRORJ\�DQG�*HRPRUSKLF�)HDWXUHV�5HODWHG�WR�/DQGVOLGLQJ�
+\GHVYLOOH����ª�4XDGUDQJOH��+XPEROGW�&RXQW\��&DOLIRUQLD���&DOLIRUQLD�'HSDUWPHQW
RI�&RQVHUYDWLRQ��'LYLVLRQ�RI�0LQHV�DQG�*HRORJ\�

.LOJR��-�&���5�$��6DUJHQW��%�5��&KDSPDQ��DQG�.�9��0LOOHU����������§(IIHFW�RI�6WDQG
:LGWK�DQG�$GMDFHQW�+DELWDW�RQ�%UHHGLQJ�%LUG�&RPPXQLWLHV�LQ�%RWWRPODQG
+DUGZRRGV�¨��-RXUQDO�RI�:LOGOLIH�0DQDJHPHQW��9ROXPH�����1XPEHU����SDJHV����
���

.OXJ��5��5����������2FFXUUHQFH�RI�3DFLILF�ILVKHU��0DUWHV�SHQQDQWL�SDFLILFD��LQ�WKH
5HGZRRG�=RQH�2I�1RUWKHUQ�&DOLIRUQLD�DQG�WKH�+DELWDW�$WWULEXWHV�$VVRFLDWHG�ZLWK
WKHLU�'HWHFWLRQV���0DVWHUªV�7KHVLV��+XPEROGW�6WDWH�8QLYHUVLW\��$UFDWD��&DOLIRUQLD�

.RHKOHU��*�0����������§3RSXODWLRQ�DQG�+DELWDW�&KDUDFWHULVWLFV�RI�/\Q[�DQG�6QRZVKRH
+DUHV�LQ�1RUWK�&HQWUDO�:DVKLQJWRQ�¨��&DQDGLDQ�-RXUQDO�RI�=RRORJ\��9ROXPH����
SDJHV���������

.RHKOHU��*�0���-�$��%ODNHVOH\��DQG�7�:��.RHKOHU����������§0DUWHQ�8VH�RI�6XFFHVVLRQDO
)RUHVW�6WDJHV�'XULQJ�:LQWHU�LQ�1RUWK�&HQWUDO�:DVKLQJWRQ�¨��1RUWKZHVWHUQ
1DWXUDOLVW��9ROXPH�����SDJHV�����

.RQGROI��*�0���DQG�:�9�*��0DWWKHZV����������0DQDJHPHQW�RI�&RDUVH�6HGLPHQW�RQ
5HJXODWHG�5LYHUV���5HSRUW������'DYLV��8QLYHUVLW\�RI�&DOLIRUQLD��:DWHU�5HVRXUFHV
&HQWHU�

.RQGROI��0���5��.DWWHOPDQQ��0��(PEXU\��DQG�'�&��(UPDQ��������§6WDWXV�RI�5LSDULDQ
+DELWDW�¨��,Q�6LHUUD�1HYDGD�(FRV\VWHP�3URMHFW��)LQDO�5HSRUW�WR�&RQJUHVV��9RO��,,�
5HSRUW������'DYLV��8QLYHUVLW\�RI�&D�LIRUQLD��&HQWHUV�IRU�:DWHU�DQG�:LOGODQG
5HVRXUFHV�

.UDHPHU��-�)���DQG�5�.��+HUPDQQ����������§%URDGFDVW�%XUQLQJ������\HDU�(IIHFWV�RQ
)RUHVW�6RLOV�LQ�WKH�:HVWHUQ�)ODQNV�RI�WKH�&DVFDGH�0RXQWDLQV�¨��)RUHVW�6FLHQFH�
9ROXPH�����SDJHV���������

.UHEV��-�5����������§&RORQLDO�1HVWLQJ�DQG�6RFLDO�)HHGLQJ�DV�6WUDWHJLHV�IRU�([SORLWLQJ
)RRG�5HVRXUFHV�LQ�WKH�*UHDW�%OXH�+HURQ��$UGHD�KHURGLD��¨��%HKDYLRU��9ROXPH����
SDJHV��������

.URHEHU��$�/����������+DQGERRN�RI�WKH�,QGLDQV�RI�&DOLIRUQLD���'RYHU�3XEOLFDWLRQV��1HZ
<RUN�

.UXPODQG��%���DQG�:��0F.LOORS����������3RWHQWLDO�)XWXUH�3ULYDWH�7LPEHU�+DUYHVWV�
*URZWK�DQG�,QYHQWRULHV�LQ�&DOLIRUQLD��'HSDUWPHQW�RI�)RUHVWU\�DQG�5HVRXUFH
0DQDJHPHQW��8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\��)LQDO�5HSRUW�WR�WKH�&DOLIRUQLD
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'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH�3URWHFWLRQ�LQ�)XOILOOPHQW�RI�$JUHHPHQWV
�&$������DQG��&$������

.UXPODQG��%���DQG�:��0F.LOORS����������§3URVSHFWV�IRU�6XSSO\�RI�3ULYDWH�7LPEHU�LQ
&DOLIRUQLD�¨��$JULFXOWXUDO�([SHULPHQW�6WDWLRQ��8QLYHUVLW\�RI�&DOLIRUQLD��'LYLVLRQ�RI
$JULFXOWXUH�DQG�1DWXUDO�5HVRXUFHV���%XOOHWLQ������

.XFHUD��7��(���DQG�5��+��%DUUHWW����������&RRSHUDWLYH�:ROYHULQH�6WXG\�¥�7KLUG�$QQXDO
5HSRUW���'HSDUWPHQW�RI�)RUHVWU\�DQG�5HVRXUFH�0DQDJHPHQW��&ROOHJH�RI�1DWXUDO
5HVRXUFHV��8QLYHUVLW\�RI�&DOLIRUQLD������SDJHV�

.XFHUD��7�(���:�-��=LHOLQVNL��DQG�5�+��%DUUHWW����������§&XUUHQW�'LVWULEXWLRQ�RI�WKH
$PHULFDQ�0DUWHQ��0DUWHV�DPHULFDQD��LQ�&DOLIRUQLD�¨��&DOLIRUQLD�)LVK�DQG�*DPH�
9ROXPH�����&KDSWHU����SDJHV��������

.XSIHUEHUJ��6�-����������§+\GURORJLF�DQG�*HRPRUSKLF�)DFWRUV�$IIHFWLQJ�&RQVHUYDWLRQ
RI�D�5LYHU�%UHHGLQJ�)URJ��5DQD�ER\OLL��¨��(FRORJLFDO�$SSOLFDWLRQV��9ROXPH���
&KDSWHU����SDJHV�����������

.XVHO��-���������:HOO�%HLQJ�LQ�)RUHVW�'HSHQGHQW�&RPPXQLWLHV���)RUHVW�DQG�5DQJHODQG
5HVRXUFHV�$VVHVVPHQW�3URJUDP��&DOLIRUQLD�'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH
3URWHFWLRQ��'HSDUWPHQW�RI�)RUHVWU\�DQG�5HVRXUFH�0DQDJHPHQW��8QLYHUVLW\�RI
&DOLIRUQLD��%HUNHOH\��&DOLIRUQLD���&RQWUDFW��&$��������9ROXPH���

.XVHO��-���DQG�/��)RUWPDQQ����������:HOO�%HLQJ�LQ�)RUHVW�'HSHQGHQW�&RPPXQLWLHV�
)RUHVW�DQG�5DQJHODQG�5HVRXUFHV�$VVHVVPHQW�3URJUDP��&DOLIRUQLD�'HSDUWPHQW�RI
)RUHVWU\�DQG�)LUH�3URWHFWLRQ���'HSDUWPHQW�RI�)RUHVWU\�DQG�5HVRXUFH�0DQDJHPHQW�
8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\���&RQWUDFW��&$��������9ROXPH���

/DPPHUV��3����������+XPEROGW�&RXQW\ªV�)RUHFDVW�5HVRXUFH�'ROODUV���3UHSDUHG�IRU�WKH
1RUWK�&RDVW�)RUHVW�,QGXVWULHV���(XUHND��&DOLIRUQLD���0D\���������

/DPPHUV��3�$���������������+XPEROGW�&RXQW\�(FRQRPLF�	�'HPRJUDSKLF�$OPDQDF�
1RUWK�&RDVW�$OPDQDFV��(XUHND��&DOLIRUQLD�

/DWWLQ��-�'����������§$UWKURSRG�'LYHUVLW\�LQ�1RUWKZHVW�2OG�*URZWK�)RUHVWV�¨��:LQJV�
9ROXPH�����SDJHV������

/HGZLWK��7����������§7KH�(IIHFWV�RI�%XIIHU�6WULS�:LGWK�RQ�$LU�7HPSHUDWXUH�DQG
5HODWLYH�+XPLGLW\�LQ�D�6WUHDP�5LSDULDQ�=RQH�¨��:0&�1HWZRUNHU���6XPPHU�

/HRQDUG�:�3���+�$��%URZQ��/�/�&��-RQHV��.�5��0F$OOLVWHU��DQG�5�0��6WRUP��������
$PSKLELDQV�RI�:DVKLQJWRQ�DQG�2UHJRQ���6HDWWOH�$XGXERQ�6RFLHW\��6HDWWOH�
:DVKLQJWRQ�

/HRSROG��$�6����������7KH�&DOLIRUQLD�4XDLO���8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��%HUNHOH\�
����SDJHV�
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/HZLV��-����������8QSXEOLVKHG�UHSRUW���&OXVWHU�6DPSOLQJ�WR�(VWLPDWH�5RRW�%LRPDVV�LQ
5HGZRRG�)RUHVWV���)LQDO�5HSRUW���6XEPLWWHG�WR�'U��+RZDUG�6WDXIIHU��+XPEROGW
6WDWH�8QLYHUVLW\�

/HZLV��:�0����������§'HILQLQJ�WKH�5LSDULDQ�=RQH��/HVVRQV�IURP�WKH�5HJXODWLRQ�RI
:HWODQGV�¨��,Q�&RQIHUHQFH�3URFHHGLQJV��������$W�WKH�:DWHUV�(GJH��7KH�6FLHQFH�RI
5LSDULDQ�)RUHVWU\���8QLYHUVLW\�RI�0LQQHVRWD��6W��3DXO��0LQQHVRWD�

/LQGTXLVW��-�-���DQG�0�1��3DOOH\����������&DOLIRUQLD�$JULFXOWXUDO�([SHULPHQW�6WDWLRQ
%XOOHWLQ���������SDJHV�

/LVOH��7�(����������7KH�UHFRYHU\�RI�DJJUDGHG�VWUHDP�FKDQQHOV�DW�JDXJLQJ�VWDWLRQV�LQ
QRUWKHUQ�&DOLIRUQLD�DQG�VRXWKHUQ�2UHJRQ��LQ�'DYLV��5�+���DQG�3HDUFH��$�-���HGV��
3URFHHGLQJV�RI�WKH�6\PSRVLXP�RQ�HURVLRQ�DQG�VHGLPHQW�WUDQVSRUW�LQ�3DFLILF�5LP
VWHHSODQGV��&KULVWFKXUFK��1HZ�=HDODQG��-DQXDU\�������,QWHUQDWLRQDO�$VVRFLDWLRQ
RI�+\GURORJLFDO�6FLHQFHV�,$+6¦$,6+�3XEOLFDWLRQ������S����������

/LVOH��7�(�������D���§6WDELOL]DWLRQ�RI�D�*UDYHO�&KDQQHO�E\�D�/DUJH�6WUHDPVLGH
2EVWUXFWLRQ�DQG�%HGURFN�%HQGV��-DFRE\�&UHHN��1RUWKZHVWHUQ�&DOLIRUQLD�¨
*HRORJLFDO�6RFLHW\�RI�$PHULFD�%XOOHWLQ��9ROXPH�����SDJHV����������

/LVOH��7�(�������E���§(IIHFWV�RI�:RRG\�'HEULV�RQ�$QDGURPRXV�6DOPRQLG�+DELWDW��3ULQFH
RI�:DOHV�,VODQG��6RXWKHDVW�$ODVND�¨��1RUWK�$PHULFDQ�-RXUQDO�RI�)LVKHULHV
0DQDJHPHQW��9ROXPH����SDJHV�������

/LVOH��7��(��������7KH�(HO�5LYHU��QRUWKZHVWHUQ�&DOLIRUQLD��KLJK�VHGLPHQW�\LHOGV�IURP�D
G\QDPLF�ODQGVFDSH��,Q��0�*��:ROPDQ�DQG�+�&��5LJJV��HG���6XUIDFH�:DWHU
+\GURORJ\��Y��2����7KH�*HRORJ\�RI�1RUWK�$PHULFD��*HRORJLFDO�6RFLHW\�RI�$PHULFD�
S����������

/OR\G��-�'���-U���-��0RHQ��DQG�&�/��%ROVLQJHU����������7LPEHU�5HVRXUFH�6WDWLVWLFV�IRU�WKH
1RUWK�&RDVW�5HVRXUFH�$UHD�RI�&DOLIRUQLD���86'$��)RUHVW�6HUYLFH��3DFLILF
1RUWKZHVW�5HVHDUFK�6WDWLRQ���5HVRXUFH�%XOOHWLQ��31:�����

/RJDQ��%���DQG�%��&OLQFK����������0RQWDQD�)RUHVWU\�%HVW�0DQDJHPHQW�3UDFWLFHV�
0RQWDQD�6WDWH�8QLYHUVLW\�([WHQVLRQ�3XEOLFDWLRQV��%R]HPDQ��0RQWDQD�
3XEOLFDWLRQ�1XPEHU�(%���������SDJHV���$OVR�DYDLODEOH�IURP�0RQWDQD�'HSDUWPHQW
RI�6WDWH�/DQGV��0LVVRXOD��0RQWDQD�

/RJDQ��%���DQG�%��&OLQFK����������)RUHVWU\�%HVW�0DQDJHPHQW�3UDFWLFHV�IRU�,GDKR�
8QLYHUVLW\�RI�,GDKR��$JULFXOWXUH�3XEOLFDWLRQV��0RVFRZ��,GDKR��DQG�,GDKR
'HSDUWPHQW�RI�/DQGV��&RHXU�Gª$OHQH��,GDKR������SDJHV�

/RJDQ��&�$�����������/LPHVWRQH�LQ�&DOLIRUQLD���&DOLIRUQLD�'LYLVLRQ�RI�0LQHV�-RXUQDO�RI
0LQHV�DQG�*HRORJ\��9ROXPH�����1XPEHU�����3DJHV���������

/RXG��/�/����������§(WKQRJHRJUDSK\�DQG�$UFKDHRORJ\�RI�WKH�:L\RW�7HUULWRU\�¨
8QLYHUVLW\�RI�&DOLIRUQLD�3XEOLFDWLRQV�LQ�$PHULFDQ�$UFKDHRORJ\�DQG�(WKQRORJ\�
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9ROXPH�����1XPEHU����SDJHV�����������8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��%HUNHOH\�
&DOLIRUQLD�

/XQGTXLVW��5�:���DQG�-�0��0DULDQL����������§1HVWLQJ�+DELWDW�DQG�$EXQGDQFH�RI�6QDJ�
'HSHQGHQW�%LUGV�LQ�WKH�6RXWKHUQ�:DVKLQJWRQ�&DVFDGH�5DQJH�¨��,Q�/�)��5XJJLHUR�
.�%��$XEU\��$�%��&DUH\��DQG�0�+��+XII��:LOGOLIH�DQG�9HJHWDWLRQ�RI�8QPDQDJHG
'RXJODV�)LU�)RUHVWV���8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVW�6HUYLFH�
3RUWODQG��2UHJRQ���*HQHUDO�7HFKQLFDO�5HSRUW�31:�*75������0D\�

/\QFK��-�$���*�%��5LVKHO��DQG�(�6��&RUEHWW����������7KHUPDO�DOWHUDWLRQV�RI�VWUHDPV
GUDLQLQJ�FOHDUFXW�ZDWHUVKHGV��TXDOLILFDWLRQ�DQG�ELRORJLFDO�LPSOLFDWLRQV�
+\GURELRORJLD�������������

/\RQ��-�/���.�%��$XEU\��:�-��=LHOLQVNL��6�:��%XVNLUN��DQG�/�)��5XJJLHUR����������7KH
6FLHQWLILF�%DVLV�IRU�&RQVHUYLQJ�)RUHVW�&DUQLYRUHV���&RQVLGHUDWLRQV�IRU
0DQDJHPHQW���8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVW�6HUYLFH�

/\RQV��-�.���DQG�5�/��%HVFKWD����������§/DQG�8VH��)ORRGV��DQG�&KDQQHO�&KDQJHV�
8SSHU�0LGGOH�)RUN�:LOODPHWWH�5LYHU��2UHJRQ¨���������������:DWHU�5HVRXUFHV
5HVHDUFK��9ROXPH�����&KDSWHU����SDJHV���������

0DF'RQDOG��/�+����������0RQLWRULQJ�*XLGHOLQHV�WR�(YDOXDWH�(IIHFWV�RI�)RUHVWU\
$FWLYLWLHV�RQ�6WUHDPV�LQ�WKH�3DFLILF�1RUWKZHVW�DQG�$ODVND���(3$��������������
8QLWHG�6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��6HDWWOH��:DVKLQJWRQ�

0DF'RQDOG��/�+���$�+��6PDUW��DQG�5�&��:LVVPDU����������0RQLWRULQJ�*XLGHOLQHV�WR
(YDOXDWH�(IIHFWV�RI�)RUHVWU\�$FWLYLWLHV�RQ�6WUHDPV�LQ�WKH�3DFLILF�1RUWKZHVW�DQG
$ODVND���(3$����������������(GZDUG�%URWKHUV�3UHVV��$QQ�$UERU��0LFKLJDQ�

0DFNLH��5�-����������§,PSDFWV�RI�/LYHVWRFN�*UD]LQJ�RQ�:LOG�8QJXODWHV�¨��7UDQVDFWLRQV
RI�1RUWK�$PHULFDQ�:LOGOLIH�1DWXUDO�5HVRXUFH�&RQIHUHQFH��9ROXPH�����SDJHV�����
����

0DGHM��0�$����������§6HGLPHQW�7UDQVSRUW�DQG�&KDQQHO�&KDQJHV�LQ�DQ�$JJUDGLQJ
6WUHDP�LQ�WKH�3XJHW�/RZODQG��:DVKLQJWRQ�¨��3DJHV��������LQ�)�-��6ZDQVRQ��5�-�
-DQGD��7��'XQQH��DQG�'�1��6ZDQVWRQ��WHFKQLFDO�HGLWRUV���6HGLPHQW�%XGJHWV�DQG
5RXWLQJ�LQ�)RUHVWHG�'UDLQDJH�%DVLQV���8QLWHG�6WDWHV�)RUHVW�6HUYLFH�*HQHUDO
7HFKQLFDO�5HSRUW�31:�����

0DKDFHN�.LQJ��9�/���DQG�0�/��6KHOWRQ����������§7LPEHU�+DUYHVWLQJ�DQG�WKH�+\GURORJLF
5HVSRQVH�RI�5HGZRRG�&UHHN��&DOLIRUQLD�¨��3K\VLFDO�*HRJUDSK\��9ROXPH����&KDSWHU
���SDJHV���������

0DODQVRQ��*�3����������5LSDULDQ�/DQGVFDSHV���&DPEULGJH�8QLYHUVLW\�3UHVV�
&DPEULGJH��(QJODQG�������SDJHV�

0DQXZDO��'�$����������§6SULQJ�%LUG�&RPPXQLWLHV�LQ�WKH�6RXWKHUQ�:DVKLQJWRQ
&DVFDGH�5DQJH�¨��,Q��/�)��5XJJLHUR��.�%��$XEU\��$�%��&DUH\��DQG�0�+��+XII�
:LOGOLIH�DQG�9HJHWDWLRQ�RI�8QPDQDJHG�'RXJODV�)LU�)RUHVWV���8QLWHG�6WDWHV
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'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVW�6HUYLFH��3RUWODQG��2UHJRQ���*HQHUDO�7HFKQLFDO
5HSRUW�31:�*75�������0D\�

0DUEOHG�0XUUHOHW�3RSXODWLRQ�9LDELOLW\�$QDO\VLV�2YHUVLJKW�3DQHO����������0DUEOHG
PXUUHOHW�SRSXODWLRQ�YLDELOLW\�DQDO\VLV�VHFRQG�PHHWLQJ�RI�WKH�RYHUVLJKW�SDQHO��-XQH
��������������0HHWLQJ�QRWHV�SUHSDUHG�E\�6��&RXUWQH\��6XVWDLQDEOH�(FRV\VWHPV
,QVWLWXWH��6(,���DYDLODEOH�RQ�OLQH�DW���KWWS���VHL�RUJ�KHDGZDWHUV��QG0WJ�KWPO�

0DUFXV��:�'���0�.��<RXQJ��/�(��1RHO��DQG�%�$��0XOODQ����������6DOPRQLG�+DELWDW
5HODWLRQVKLSV�LQ�WKH�:HVWHUQ�8QLWHG�6WDWHV���$�5HYLHZ�DQG�,QGH[HG�%LEOLRJUDSK\�
7HFKQLFDO�5HSRUW�50�������86'$��)RUHVW�6HUYLFH��5RFN\�0RXQWDLQ�)RUHVW�DQG
5DQJH�([SHULPHQW�6WDWLRQ��)RUW�&ROOLQV��&RORUDGR�

0DUNOH\��5��DQG�*��+HQWRQ����������&XOWXUDO�5HVRXUFHV�2YHUYLHZ��3DUW�,,,���&XOWXUDO
5HVRXUFHV�0DQDJHPHQW���5HSRUW�1XPEHU������86'$��)RUHVW�6HUYLFH��3DFLILF
6RXWKZHVW�5HJLRQ��7DKRH�1DWLRQDO�)RUHVW�

0DUURQ��'�&���.�0��1RODQ��DQG�5�-��-DQGD����������§6XUIDFH�(URVLRQ�E\�2YHUODQG�)ORZ
LQ�WKH�5HGZRRG�&UHHN�%DVLQ��1RUWKHUQ�&DOLIRUQLD¦(IIHFWV�RI�/RJJLQJ�DQG�5RFN
7\SH�¨��3DJHV�+��+��LQ�.�0��1RODQ��+�0��.HOVH\��DQG�'�&��0DUURQ��HGLWRUV��
*HRPRUSKLF�3URFHVVHV�DQG�$TXDWLF�+DELWDW�LQ�WKH�5HGZRRG�&UHHN�%DVLQ�
1RUWKZHVWHUQ�&DOLIRUQLD���8QLWHG�6WDWHV�*HRORJLFDO�6XUYH\�3URIHVVLRQDO�3DSHU
�����

0DUVKDOO��'�%����������6SHFLHV�DW�5LVN��6HQVLWLYH��7KUHDWHQHG��DQG�(QGDQJHUHG
9HUWHEUDWHV�RI�2UHJRQ���2UHJRQ�'HSDUWPHQW�RI�)LVK�DQG�:LOGOLIH��3RUWODQG�
2UHJRQ�

0DUWLQ��&���&��2JGHQ��*��0D\ILHOG��6��6SDQJOH��0��=DEODQ��&��%UXFH��6��0DF9HDQ��5�
5H\QROGV��DQG�%��:RRGEULGJH����������1RUWKHUQ�*RVKDZN�6WDWXV�5HYLHZ���8�6�
'HSDUWPHQW�RI�WKH�,QWHULRU��)LVK�DQG�:LOGOLIH�6HUYLFH�

0DUWLQ��&�:���DQG�5�'��+DUU����������§/RJJLQJ�RI�0DWXUH�'RXJODV�ILU�LQ�:HVWHUQ
2UHJRQ�KDV�/LWWOH�(IIHFW�RQ�1XWULHQW�,QSXW�%XGJHWV�¨��&DQDGLDQ�-RXUQDO�RI�)RUHVW
5HVHDUFK��9ROXPH�����SDJHV�������

0DUWLQ��'�-���0�(��5RELQVRQ��DQG�5�$���*URWHIHQGW����������7KH�(IIHFWLYHQHVV�RI
5LSDULDQ�%XIIHU�=RQHV�IRU�3URWHFWLRQ�RI�6DOPRQLG�+DELWDW�LQ�$ODVND�&RDVWDO
6WUHDPV���3UHSDUHG�IRU�WKH�6HDODVND�&RUSRUDWLRQ�DQG�$ODVND�)RUHVW�$VVRFLDWLRQ�
���SDJHV�

0DVHU��&���%�5��0DWH��-�)��)UDQNOLQ��DQG�&�7��'\UQHVV��������1DWXUDO�+LVWRU\�RI
2UHJRQ�&RDVW�0DPPDOV��8QLYHUVLW\�RI�2UHJRQ��0XVHXP�RI�1DWXUDO�+LVWRU\�
(XJHQH��2UHJRQ������SS�

0DWWROH�5HVWRUDWLRQ�&RXQFLO����������'\QDPLFV�RI�5HFRYHU\��$�3ODQ�WR�(QKDQFH�WKH
0DWWROH�(VWXDU\���)HEUXDU\�
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0DWWROH�6HQVLWLYH�:DWHUVKHG�*URXS����������$�1RPLQDWLRQ�)URP�&RQFHUQHG�&LWL]HQV�RI
WKH�0DWWROH�5LYHU�:DWHUVKHG�RI�WKH�6WDWH�RI�&DOLIRUQLD¦3URSRVLQJ�WKH�0DWWROH
5LYHU�DV�D�6HQVLWLYH�:DWHUVKHG�8QGHU����&&5���������������DQG������������SDJHV
SOXV�DSSHQGLFHV�

0D\HU��.�(���DQG�:�)��/DXGLQVOD\HU�-U���HGLWRUV�����������$�*XLGH�WR�:LOGOLIH�+DELWDWV
RI�&DOLIRUQLD���&DOLIRUQLD�'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH�3URWHFWLRQ�
6DFUDPHQWR��&DOLIRUQLD�

0F'DGH��0��+���)��-��6ZDQVRQ��:��$��0F.HH��-��)��)UDQNOLQ��DQG�-��9DQ�6LFNOH��������
6RXUFH�'LVWDQFHV�IRU�&RDUVH�:RRG\�'HEULV�(QWHULQJ�6PDOO�6WUHDPV�LQ�:HVWHUQ
2UHJRQ�DQG�:DVKLQJWRQ�

0F*LQQLV��:�-���5�+��3KLOOLSV��DQG�.�3��&RQQDXJKWRQ����������&RXQW\�3RUWUDLWV�RI
2UHJRQ�DQG�1RUWKHUQ�&DOLIRUQLD���86'$��)RUHVW�6HUYLFH��3DFLILF�1RUWKZHVW
5HVHDUFK�6WDWLRQ���*HQHUDO�7HFKQLFDO�5HSRUW��31:�*57�����

0F*XUN��%�-���DQG�'�5��)RQJ����������§(TXLYDOHQW�5RDGHG�$UHD�DV�D�0HDVXUH�RI
&XPXODWLYH�(IIHFW�RI�/RJJLQJ�¨��(QYLURQPHQWDO�0DQDJHPHQW��9ROXPH�����1XPEHU
���SDJHV���������

0F*XUN��%�-���1�+��%HUJ��DQG�0�/��'DYLV����������§&DPS�DQG�&OHDU�&UHHNV��(O�'RUDGR
&RXQW\���3UHGLFWHG�6LGHPHQW�3URGXFWLRQ�IURP�)RUHVW�0DQDJHPHQW�DQG
5HVLGHQWLDO�'HYHORSPHQW�¨��,Q�6LHUUD�1HYDGD�(FRV\VWHP�3URMHFW��)LQDO�5HSRUW�WR
&RQJUHVV��9ROXPH�,,��&KDSWHU������'DYLV���8QLYHUVLW\�RI�&DOLIRUQLD��&HQWHUV�IRU
:DWHU�DQG�:LOGODQG�5HVRXUFHV�

0F.LOORS��:���DQG�%��.UXPODQG����������7LPEHU�,QGXVWU\�*URZWK�DQG�+DUYHVW�6WXG\�
$Q�(YDOXDWLRQ�RI�&DOLIRUQLDªV�,QGXVWULDO�)RUHVW�/DQGRZQHUVª�7LPEHU�,QYHQWRULHV�
:LOGODQG�5HVRXUFHV�&HQWHU��'LYLVLRQ�RI�$JULFXOWXUH�DQG�1DWXUDO�5HVRXUFHV�
8QLYHUVLW\�RI�&DOLIRUQLD�DW�'DYLV��'DYLV��&DOLIRUQLD���5HSRUW����

0F/DXJKOLQ��5�-���.�5��/DMRLH��'�+��6RUJ��6�'��0RUULVRQ��DQG�-�$��:ROIH��������
§7HFWRQLF�8SOLIW�RI�D�0LGGOH�:LVFRQVLQ�0DULQH�3ODWIRUP�1HDU�WKH�0HQGRFLQR
7ULSOH�-XQFWLRQ��&DOLIRUQLD�¨��*HRORJ\��9ROXPH����SDJHV�������

0F/HDQ��+����������§+XPEROGW�%DVLQ�3URYLQFH�������¨��3DJHV�$����$����LQ�5�%�
3RZHUV��HGLWRU���3HWUROHXP�([SORUDWLRQ�3OD\V�DQG�5HVRXUFH�(VWLPDWHV�������
2QVKRUH�8QLWHG�6WDWHV��5HJLRQ����$ODVND��5HJLRQ����3DFLILF�&RDVW���8QLWHG�6WDWHV
*HRORJLFDO�6XUYH\�%XOOHWLQ��5HVWRQ��9LUJLQLD��

0F1DEE��'�+���DQG�)�-��6ZDQVRQ����������§7KH�(IIHFWV�RI�)LUH�RQ�6RLO�(URVLRQ�¨��3DJHV
��������LQ�-�'��:DOVWDG���6�5��5DGRVHYLFK��DQG�&�9��6DQGEHUJ��HGLWRUV���1DWXUDO
DQG�3UHVFULEHG�)LUH�LQ�3DFLILF�1RUWKZHVW�)RUHVWV���2UHJRQ�6WDWH�8QLYHUVLW\�3UHVV�
&RUYDOOLV��2UHJRQ��

0F1DEE��'�+���DQG�.��&URPDFN�-U����������§(IIHFWV�RI�3UHVFULEHG�)LUH�RQ�1XWULHQWV
DQG�6RLO�3URGXFWLYLW\�¨��3DJHV���������LQ�-�'��:DOVWDG��6�5��5DGRVHYLFK��DQG�&�9�
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6DQGEHUJ��HGLWRUV���1DWXUDO�DQG�3UHVFULEHG�)LUH�LQ�3DFLILF�1RUWKZHVW�)RUHVWV�
2UHJRQ�6WDWH�8QLYHUVLW\�3UHVV��&RUYDOOLV��2UHJRQ�

0F3KHUVRQ��5�&����������§6HLVPLFLW\�DQG�6WUHVV�DW�WKH�6RXWKHUQ�(QG�RI�WKH�&DVFDGLD
6XEGXFWLRQ�=RQH�¨��3DJHV�������LQ�*�$��&DUYHU�DQG�.�5��$DOWR��HGLWRUV���)LHOG
*XLGH�WR�WKH�/DWH�&HQR]RLF�6XEGXFWLRQ�7HFWRQLFV�DQG�6HGLPHQWDWLRQ�RI�1RUWKHUQ
&DOLIRUQLD���*%�����3DFLILF�6HFWLRQ��$PHULFDQ�$VVRFLDWLRQ�RI�3HWUROHXP�*HRORJLVWV�
6DQWD�)H�6SULQJV��&DOLIRUQLD�

0HGYLW]��$���$�'��6RNRORZ��������§3RSXODWLRQ�JURZWK�WKUHDWHQV�DJULFXOWXUH��RSHQ
VSDFH�¨�&DOLIRUQLD�$JULFXOWXUH��9ROXPH�����1R�����SDJHV�������

0HHKDQ��:��5���DQG�7��&��%MRUQQ����������§6DOPRQLG�'LVWULEXWLRQV�DQG�/LIH�+LVWRULHV�¨
3DJHV���¥���LQ�:��5��0HHKDQ��HGLWRU���,QIOXHQFHV�RI�)RUHVW�DQG�5DQJHODQG
0DQDJHPHQW�RQ�6DOPRQLG�)LVKHV�DQG�7KHLU�+DELWDWV���6SHFLDO�3XEOLFDWLRQ����
$PHULFDQ�)LVKHULHV�6RFLHW\���%HWKHVGD��0DU\ODQG�

0HHKDQ��:�5���)�-��6ZDQVRQ��DQG�-�5��6HGHOO����������§,QIOXHQFHV�RI�5LSDULDQ
9HJHWDWLRQ�RQ�$TXDWLF�(FRV\VWHPV�ZLWK�3DUWLFXODU�5HIHUHQFH�WR�6DOPRQLG�)LVKHV
DQG�WKHLU�)RRG�6XSSO\�¨��3DJHV���������LQ�,PSRUWDQFH��3UHVHUYDWLRQ��DQG
0DQDJHPHQW�RI�5LSDULDQ�+DELWDW��$�6\PSRVLXP���86'$��)RUHVW�6HUYLFH��3DFLILF
1RUWKZHVW�)RUHVW�DQG�5DQJH�([SHULPHQW�6WDWLRQ��&RUYDOOLV��2UHJRQ�

0HJDKDQ��:�)����������§(IIHFWV�RI�)RUHVW�5RDGV�RQ�:DWHUVKHG�)XQFWLRQ�LQ
0RXQWDLQRXV�$UHDV�¨��3DJHV���������LQ�(QYLURQPHQWDO�*HRWHFKQLFV�DQG
3UREOHPDWLF�6RLOV�DQG�5RFNV��HGLWRUV�%DODVXEUDPDQLDP�HW�DO�����%DONHPD�
5RWWHUGDP�

0HJDKDQ��:�)���DQG�:�-��.LGG����������§(IIHFWV�RI�/RJJLQJ�DQG�/RJJLQJ�5RDGV�RQ
(URVLRQ�DQG�6HGLPHQW�'HSRVLWLRQ�IURP�6WHHS�7HUUDLQ�¨��-RXUQDO�RI�)RUHVWU\�
9ROXPH�����SDJHV���������

0HLVHOPDQ��1����������5HG�7UHH�9ROH�+DELWDW�DQG�0LFURKDELWDW�8WLOL]DWLRQ�LQ�'RXJODV�
)LU�)RUHVWV�RI�1RUWKHUQ�&DOLIRUQLD���&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPH�DQG
86'$�)RUHVW�6HUYLFH���-RE�,9�,,��)LQDO�5HSRUW�

0HLVHOPDQ��1���DQG�$�7��'R\OH����������§+DELWDW�DQG�0LFURKDELWDW�8VH�E\�WKH�5HG�7UHH
9ROH��3KHQDFRP\V�ORQJLFDXGXV��¨��7KH�$PHULFDQ�0LGODQG�1DWXUDOLVW��9ROXPH�����
SDJHV�������

0HOOHQ��7�.����������+RPH�5DQJH�DQG�+DELWDW�8VH�E\�3LOHDWHG�:RRGSHFNHUV���0DVWHUªV
7KHVLV���2UHJRQ�6WDWH�8QLYHUVLW\��&RUYDOOLV��2UHJRQ�

0HOOHQ��7�.���(�&��0HVORZ��DQG�5�:��0DQQDQ����������§6XPPHUWLPH�+RPH�5DQJH�DQG
+DELWDW�8VH�RI�3LOHDWHG�:RRGSHFNHUV�LQ�:HVWHUQ�2UHJRQ�¨��-RXUQDO�RI�:LOGOLIH
0DQDJHPHQW��9ROXPH��E��&KDSWHU����SDJHV��������

0HUULWWV��'���DQG�.�5��9LQFHQW����������§*HRPRUSKLF�5HVSRQVH�RI�&RDVWDO�6WUHDPV�WR
/RZ��,QWHUPHGLDWH��DQG�+LJK�5DWHV�RI�8SOLIW��0HQGRFLQR�7ULSOH�-XQFWLRQ�5HJLRQ�
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1RUWKHUQ�&DOLIRUQLD�¨��*HRORJLFDO�6RFLHW\�RI�$PHULFD�%XOOHWLQ��9ROXPH������SDJHV
����������

0HUULWWV��'�-���2�$��&KDGZLFN��DQG�'�0��+HQGULFNV����������§5DWHV�DQG�3URFHVVHV�RI
6RLO�(YROXWLRQ�RQ�8SOLIWHG�0DULQH�7HUUDFHV��1RUWKHUQ�&DOLIRUQLD�¨��*HRGHUPD�
9ROXPH�����SDJHV���������

0H\HU��-�/���������§7KH�5ROH�RI�6HGLPHQWV�DQG�%U\RSK\WHV�LQ�3KRVSKRUXV�'\QDPLFV�LQ
+HDGZDWHU�6WUHDP�(FRV\VWHP�¨��/LPQRORJ\�DQG�2FHDQRJUDSK\��9ROXPH����
1XPEHU����SDJHV���������

0LNVLFHN��&���.��5RSHU��'��6LPRQV��-��)HUTXKDU��.��/RHIIOHU��-��+DOO��7�/��-DFNVRQ��DQG
5�-��-DFNVRQ����������2YHUYLHZ�RI�WKH�3UHKLVWRU\�RI�WKH�6WDQLVODXV�1DWLRQDO�)RUHVW�
8QLW�,,�)RUHVW�2YHUYLHZV��9ROXPH�$���)UDPHZRUN�IRU�$UFKDHRORJLFDO�5HVHDUFK�DQG
0DQDJHPHQW��1DWLRQDO�)RUHVWV�RI�WKH�1RUWK�&HQWUDO�6LHUUD�1HYDGD���3UHSDUHG�IRU
WKH�86'$�)RUHVW�6HUYLFH��(OGRUDGR�DQG�6WDQLVODXV�1DWLRQDO�)RUHVWV���0D\�

0LOOHU��*�6���6�5��%HLVVLQJHU��+�5��&DUWHU��%��&VXWL��7�(��+DPHU��DQG�'�$��3HUU\��������
5HFRYHU\�3ODQ�IRU�WKH�7KUHDWHQHG�0DUEOHG�0XUUHOHW��%UDFK\UDPSKXV�PDUPRUDWXV�
LQ�:DVKLQJWRQ��2UHJRQ��DQG�&DOLIRUQLD���5HJLRQ����8�6��)LVK�DQG�:LOGOLIH�6HUYLFH�
3RUWODQG��2UHJRQ�

0LOOHU��5�(���:��,��6WHLQ��5�/��+HQLQJHU��:��6FRWW��6�1��/LWWOH��DQG�'�-��*RKHHQ��������
§0DLQWDLQLQJ�DQG�,PSURYLQJ�6LWH�3URGXFWLYLW\�LQ�WKH�'RXJODV�)LU�5HJLRQ�¨��3DJHV
�������LQ�'�$��3HUU\��5��0HXULVVH��%��7KRPDV��5��0LOOHU��-��%R\OH��-��0HDQV��&�5�
3HUU\��DQG�5�)��3RZHUV��HGLWRUV���0DLQWDLQLQJ�WKH�/RQJ�7HUP�3URGXFWLYLW\�RI
3DFLILF�1RUWKZHVW�)RUHVW�(FRV\VWHPV���,Q�FRRSHUDWLRQ�ZLWK�WKH�&ROOHJH�RI�)RUHVWU\�
2UHJRQ�6WDWH�8QLYHUVLW\���7LPEHU�3UHVV��3RUWODQG��2UHJRQ�

0LOOHU��:��+���7�&��&ROH\��+�/��%XUJH��DQG�7�7��.LVDQXNL����������§$QDO\VLV�RI�6DOPRQ
DQG�6WHHOKHDG�6XSSOHPHQWDWLRQ���(PSKDVLV�RQ�8QSXEOLVKHG�5HSRUWV�DQG�3UHVHQW
3URJUDPV��3DUW���¨�SDJHV���������$QDO\VLV�RI�6DOPRQ�DQG�6WHHOKHDG
6XSSOHPHQWDWLRQ��7HFKQLFDO�5HSRUW�������:�+��0LOOHU��SUHSDUHU����3UHSDUHG�IRU
86'2(�DQG�%3$��3RUWODQG��2UHJRQ���6HSWHPEHU�

0ROH\��.����������$�3HWURJUDSKLF�6WXG\�RI�WKH�:LOGFDW�*URXS��(HO�5LYHU�%DVLQ�
+XPEROW�&RXQW\��&DOLIRUQLD���3DJHV�������LQ�*�$��&DUYHU�DQG�.�5��$DOWR��HGLWRUV��
)LHOG�*XLGH�WR�WKH�/DWH�&HQR]RLF�6XEGXFWLRQ�7HFWRQLFV�DQG�6HGLPHQWDWLRQ�RI
1RUWKHUQ�&DOLIRUQLD���*%�����3DFLILF�6HFWLRQ��$PHULFDQ�$VVRFLDWLRQ�RI�3HWUROHXP
*HRORJLVWV��6DQWD�)H�6SULQJV��&DOLIRUQLD�

0RRUH��0�.����������)DFWRUV�&RQWULEXWLQJ�WR�%ORZGRZQ�LQ�6WUHDPVLGH�/HDYH�6WULSV�RQ
9DQFRXYHU�,VODQG���3URYLQFH�RI�%ULWLVK�&ROXPELD��0LQLVWU\�RI�)RUHVWV�,QIRUPDWLRQ
'LYLVLRQ��/DQG�0DQDJHPHQW�5HSRUW�1XPEHU�������SDJHV�

0RUDWWR��0�-����������§7KH�6LHUUD�1HYDGD�¨��,Q�0�-��0RUDWWR��HGLWRU���&DOLIRUQLD
$UFKDHRORJ\���$FDGHPLF�3UHVV��,QF�
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0RULQJ��-�5����������7KH�$OVHD�:DWHUVKHG�6WXG\���(IIHFWV�RI�/RJJLQJ�RQ�WKH�$TXDWLF
5HVRXUFHV�RI�7KUHH�+HDGZDWHU�6WUHDPV�RI�WKH�$OVHD�5LYHU��2UHJRQ���2UHJRQ
'HSDUWPHQW�RI�)LVK�DQG�:LOGOLIH��)LVK��5HV��5HSRUW�1XPEHU����3RUWODQG��2UHJRQ�
���SDJHV�

0RULQJ��5����������§'HFUHDVH�LQ�6WUHDP�*UDYHO�3HUPHDELOLW\�$IWHU�&OHDU�FXW�/RJJLQJ�
$Q�,QGLFDWLRQ�RI�,QWHUJUDYHO�&RQGLWLRQ�IRU�'HYHORSLQJ�6DOPRQLG�(JJV�DQG
$OHYLQV�¨��+\GURELRORJLD��9ROXPH�����SDJHV���������

0RUULVRQ��0�/���%�*��0DUFRW��DQG�5�:��0DQQDQ��������:LOGOLIH�+DELWDW�5HODWLRQVKLSV�
&RQFHSWV�DQG�$SSOLFDWLRQV��7KH�8QLYHUVLW\�RI�:LVFRQVLQ�3UHVV��0DGLVRQ�
:LVFRQVLQ������SS�

0RXQW��-�)����������&DOLIRUQLD�5LYHUV�DQG�6WUHDPV���7KH�&RQIOLFW�%HWZHHQ�)OXYLDO
3URFHVV�DQG�/DQG�8VH���8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��%HUNHOH\��&DOLIRUQLD������
SDJHV�

0R\OH��3�%���5�0��<RVKL\DPD��-�(��:LOOLDPV��DQG�(��'��:LNUDPDQD\DNH����������)LVK
6SHFLHV�RI�6SHFLDO�&RQFHUQ�LQ�&DOLIRUQLD����QG�(GLWLRQ���&DOLIRUQLD�'HSDUWPHQW�RI
)LVK�DQG�*DPH�������SDJHV�

0XUSK\��0�/����������)RUHVWU\�,PSDFWV�RQ�)UHVKZDWHU�+DELWDW�RI�$QDGURPRXV
6DOPRQLGV�LQ�WKH�3DFLILF�1RUWKZHVW�DQG�$ODVND¦5HTXLUHPHQWV�IRU�3URWHFWLRQ�DQG
5HVWRUDWLRQ���12$$�&RDVWDO�2FHDQ�3URJUDP���'HFLVLRQ�$QDO\VLV�6HULHV�1XPEHU���
����SDJHV�

0XUSK\��0�/���DQG�.�9��.RVNL����������§,QSXW�DQG�'HSOHWLRQ�RI�:RRG\�'HEULV�LQ
$ODVND�6WUHDPV�DQG�,PSOLFDWLRQV�IRU�6WUHDPVLGH�0DQDJHPHQW�¨��1RUWK�$PHULFDQ
-RXUQDO�RI�)LVKHULHV�0DQDJHPHQW��9ROXPH����SDJHV���������

0XUSK\��0�/���DQG�:�5��0HHKDQ����������§6WUHDP�(FRV\VWHPV�¨�3DJHV�������LQ�:�5�
0HHKDQ��HGLWRU���,QIOXHQFHV�RI�)RUHVW�DQG�5DQJHODQG�0DQDJHPHQW�RQ�6DOPRQLG
)LVKHV�DQG�WKHLU�+DELWDWV��6SHFLDO�3XEOLFDWLRQ������$PHULFDQ�)LVKHULHV�6RFLHW\�
%HWKHVGD��0DU\ODQG�

0XUSK\��0�/���-��+HLIHW]��6�:��-RKQVRQ��.�9��.RVNL��DQG�-�)��7KHGLQJD��������
§(IIHFWV�RI�&OHDUFXW�/RJJLQJ�ZLWK�DQG�:LWKRXW�%XIIHU�6WULSV�RQ�-XYHQLOH
6DOPRQLGV�LQ�$ODVNDQ�6WUHDPV�¨��&DQDGLDQ�-RXUQDO�RI�)LVKHULHV�DQG�$TXDWLF
6FLHQFHV��9ROXPH�����SDJHV�����������

1DLPDQ��5�-���HGLWRU�����������:DWHUVKHG�0DQDJHPHQW��%DODQFLQJ�6XVWDLQDELOLW\�DQG
(QYLURQPHQWDO�&KDQJH���6SULQJHU�9HUODJ��1HZ�<RUN�

1DLU��3�.�5����������6RLO�3URGXFWLYLW\�$VSHFWV�RI�$JURIRUHVWU\���,QWHUQDWLRQDO�&RXQFLO
IRU�5HVHDUFK�LQ�$JURIRUHVWU\���1DLUREL��.HQ\D������SDJHV�

1DWLRQDO�5HVHDUFK�&RXQFLO����������:HWODQGV��&KDUDFWHULVWLFV�DQG�%RXQGDULHV�
1DWLRQDO�$FDGHP\�3UHVV��:DVKLQJWRQ��'�&�
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1DWLRQDO�:HDWKHU�6HUYLFH��������:RUOG�:LGH�:HE�VLWH�DW�KWWS���ZZZ�QZV�PED\�QHW�
FOLPDWH�KWPO�HND�

1&5:4&%��1RUWK�&RDVW�5HJLRQDO�:DWHU�4XDOLW\�&RQWURO�%RDUG�����������:DWHU
4XDOLW\�&RQWURO�3ODQ�IRU�WKH�1RUWK�&RDVW�5HJLRQ���$V�DPHQGHG���0D\������6DQWD
5RVD��&DOLIRUQLD�

1&5:4&%���-DQXDU\������������/HWWHU�&RQFHUQLQJ�WKH�&:$�6HFWLRQ�����G��/LVW�RI
:DWHU�4XDOLW\�/LPLWHG�:DWHU�%RGLHV�IRU�&DOLIRUQLDªV�1RUWK�&RDVW�5HJLRQ�

1&5:4&%���0D\������������:DWHUVKHG�3ODQQLQJ�&KDSWHU�

1HDU\��'�*���DQG�-�/��0LFKDHO����������§(IIHFW�RI�6XOIRPHWXURQ�0HWK\O�RQ�*URXQGZDWHU
DQG�6WUHDP�4XDOLW\�LQ�&RDVWDO�3ODLQ�)RUHVW�:DWHUVKHGV�¨��:DWHU�5HVRXUFHV
%XOOHWLQ��9ROXPH�����SDJHV���������

1HDU\��'�*���3�%��%XVK��DQG�-�/��0LFKDHO����������§)DWH��'LVVLSDWLRQ�DQG
(QYLURQPHQWDO�(IIHFWV�RI�3HVWLFLGHV�LQ�6RXWKHUQ�)RUHVWV���$�5HYLHZ�RI�D�'HFDGH�RI
5HVHDUFK�3URJUHVV�¨��(QYLURQPHQWDO�7R[LFRORJ\�DQG�&KHPLVWU\��9ROXPH�����SDJHV
��������

1HKOVHQ��:���-�(��:LOOLDPV��DQG�-�$��/LFKDWRZLFK����������§3DFLILF�6DOPRQ�DW�WKH
&URVVURDGV���6WRFNV�DW�5LVN�IURP�&DOLIRUQLD��2UHJRQ��,GDKR��DQG�:DVKLQJWRQ�¨
)LVKHULHV��9ROXPH�����1XPEHU����SDJHV������

1HNDPXUD��)���DQG�)�-��6ZDQVRQ����������§(IIHFWV�RI�&RDUVH�:RRG\�'HEULV�RQ
0RUSKRORJ\�DQG�6HGLPHQW�6WRUDJH�RI�D�0RXQWDLQ�6WUHDP�6\VWHP�LQ�:HVWHUQ
2UHJRQ�¨��(DUWK�6XUIDFH�3URFHVVHV�DQG�/DQGIRUPV��9ROXPH�����SDJHV�������

1HOVRQ��6�.���DQG�7�(��+DPHU�������D���§1HVWLQJ�%LRORJ\�DQG�%HKDYLRU�RI�WKH�0DUEOHG
0XUUHOHW�¨��,Q�&�-��5DOSK��*�/��+XQW��-U���0�*��5DSKDHO��DQG�-�)��3LDWW��WHFKQLFDO
HGLWRUV���(FRORJ\�DQG�&RQVHUYDWLRQ�RI�WKH�0DUEOHG�0XUUHOHW���36:�*75�����
3DFLILF�6RXWKZHVW�5HVHDUFK�6WDWLRQ��8��6�'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVW
6HUYLFH��$OEDQ\��&DOLIRUQLD�������SDJHV�

1HOVRQ��6�.���DQG�7�(��+DPHU�������E���§1HVW�6XFFHVV�DQG�WKH�(IIHFWV�RI�3UHGDWLRQ�RQ
0DUEOHG�0XUUHOHWV�¨��3DJHV�������LQ�&�-��5DOSK��*�/��+XQW��-U���0�*��5DSKDHO�
DQG�-�)��3LDWW��WHFKQLFDO�HGLWRUV���(FRORJ\�DQG�&RQVHUYDWLRQ�RI�WKH�0DUEOHG
0XUUHOHW���36:�*75�������3DFLILF�6RXWKZHVW�5HVHDUFK�6WDWLRQ��8��6�'HSDUWPHQW
RI�$JULFXOWXUH��)RUHVW�6HUYLFH��$OEDQ\��&DOLIRUQLD�������SDJHV�

1HOVRQ��6�.���0�/�&��0F$OOLVWHU��0�$��6WHUQ��'�+��9DURXMHDQ��DQG�-�0��6FRWW��������
§7KH�0DUEOHG�0XUUHOHW�LQ�2UHJRQ������������¨��,Q�+�5��&DUWHU�DQG�0�/��0RUULVRQ
�HGLWRUV���6WDWXV�DQG�&RQVHUYDWLRQ�RI�WKH�0DUEOHG�0XUUHOHW�LQ�1RUWK�$PHULFD�
3URFHHGLQJV�RI�WKH�:HVWHUQ�)RXQGDWLRQ�IRU�9HUWHEUDWH�=RRORJ\��9ROXPH����SDJHV
������
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1LHOVHQ��-�/��7�(��/LVOH��DQG�9��2]DNL����������§7KHUPDOO\�6WUDWLILHG�3RROV�DQG�WKHLU
XVH�E\�6WHHOKHDG�LQ�1RUWKHUQ�&DOLIRUQLD�6WUHDPV�¨��7UDQVDFWLRQV�RI�WKH�$PHULFDQ
)LVKHULHV�6RFLHW\��9ROXPH������SDJHV���������

1LHOVHQ��-�/����������§0ROHFXODU�*HQHWLFV�DQG�WKH�&RQVHUYDWLRQ�RI�6DOPRQLG
%LRGLYHUVLW\���2QFRUK\QFKXV�DW�WKH�(GJH�RI�WKHLU�5DQJH�¨��,Q�7�%��6PLWK�DQG�5�.�
:D\QH��HGLWRUV���0ROHFXODU�*HQHWLF�$SSURDFKHV�LQ�&RQVHUYDWLRQ���2[IRUG
8QLYHUVLW\�3UHVV���-XQH�

1LHPXWK��1�'���DQG�0�6��%R\FH����������§(GJH�5HODWHG�1HVW�/RVVHV�LQ�:LVFRQVLQ�3LQH
%DUUHQV�¨��-RXUQDO�RI�:LOGOLIH�0DQDJHPHQW��9ROXPH�����1XPEHU����SDJHV������
�����

1RODQ��.�0��DQG�5�-��-DQGD����������§,PSDFWV�RI�/RJJLQJ�RQ�6WUHDP�6HGLPHQW
'LVFKDUJH�LQ�WKH�5HGZRRG�&UHHN�%DVLQ��1RUWKZHVWHUQ�&DOLIRUQLD�¨��3DJHV�/��/��
LQ�.�0��1RODQ��+�0��.HOVH\��DQG�'�&��0DUURQ��HGLWRUV���*HRPRUSKLF�3URFHVVHV�DQG
$TXDWLF�+DELWDW�LQ�WKH�5HGZRRG�&UHHN�%DVLQ��1RUWKZHVWHUQ�&DOLIRUQLD���8QLWHG
6WDWHV�*HRORJLFDO�6XUYH\�3URIHVVLRQDO�3DSHU������

1RODQ��.�0���DQG�'�&��0DUURQ����������§+LVWRU\��&DXVHV��DQG�6LJQLILFDQFH�RI�&KDQJHV
LQ�WKH�&KDQQHO�*HRPHWU\�RI�5HGZRRG�&UHHN��1RUWKZHVWHUQ�&DOLIRUQLD�������WR
�����¨��3DJHV�1��1���LQ�.�0��1RODQ��+�0��.HOVH\��DQG�'�&��0DUURQ��HGLWRUV��
*HRPRUSKLF�3URFHVVHV�DQG�$TXDWLF�+DELWDW�LQ�WKH�5HGZRRG�&UHHN�%DVLQ�
1RUWKZHVWHUQ�&DOLIRUQLD���8QLWHG�6WDWHV�*HRORJLFDO�6XUYH\�3URIHVVLRQDO�3DSHU
�����

1RRQ��%�5���DQG�.�6��0F.HOYH\����������§0DQDJHPHQW�RI�WKH�6SRWWHG�2ZO���$�&DVH
+LVWRU\�LQ�&RQVHUYDWLRQ�%LRORJ\�¨��$QQXDO�5HYLHZ�RI�(FRORJLFDO�6\VWHPV��9ROXPH
����SDJHV��������

1RUULV��/�$���+�:��/RU]��DQG�6�9��*UHJRU\����������§)RUHVW�&KHPLFDOV�¨��,Q��:�5�
0HHKDQ��HGLWRU���,QIOXHQFHV�RI�)RUHVW�DQG�5DQJHODQG�0DQDJHPHQW�RQ�6DOPRQLG
)LVKHV�DQG�7KHLU�+DELWDWV���$PHULFDQ�)LVKHULHV�6RFLHW\�6SHFLDO�3XEOLFDWLRQ�
%HWKHVGD��0DU\ODQG�

1RUULV��5�0���DQG�5�:��:HEE����������*HRORJ\�RI�&DOLIRUQLD���6HFRQG�(GLWLRQ���-RKQ
:LOH\�	�6RQV��,QF�������SDJHV�

1RUWKZHVW�,QWHUWULEDO�&RDOLWLRQ�IRU�1DWLYH�6WHZDUGVKLS�RI�WKH�+HDGZDWHUV��������
,QWHUWULEDO�/DQG�7UXVW�DQG�1DWLYH�6WHZDUGVKLS�3URSRVDO�IRU�WKH�+HDGZDWHUV�
)HEUXDU\������

15&6��1DWXUDO�5HVRXUFHV�&RQVHUYDWLRQ�6HUYLFH�����������1DWLRQDO�&DWDORJ�RI�(URVLRQ
DQG�6HGLPHQW�&RQWURO�DQG�6WRUP�:DWHU�0DQDJHPHQW��*XLGHOLQHV�IRU�&RPPXQLW\
$VVLVWDQFH��8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH���$XJXVW�����SDJHV�
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1XVVEDXP��5�$���DQG�&�.��7DLW����������§$VSHFWV�RI�WKH�/LIH�+LVWRU\�DQG�(FRORJ\�RI�WKH
2O\PSLF�6DODPDQGHU��5K\DFRWULWRQ�RO\PSLFXV�¨��$PHULFDQ�0LGODQG�1DWXUDOLVW�
9ROXPH�����&KDSWHU����SDJHV���������

1XVVEDXP��5�$���(�'��%RUGLH��DQG�5�0��6WRUP����������$PSKLELDQV�DQG�5HSWLOHV�RI�WKH
3DFLILF�1RUWKZHVW���8QLYHUVLW\�RI�,GDKR�3UHVV��0RVFRZ��,GDKR�

1XWWDOO��3�0���DQG�*�+��%LHOE\����������§7KH�(IIHFW�RI�&KLQD�FOD\�:DVWH�RQ�6WUHDP
,QYHUWHEUDWHV�¨��(QYLURQPHQWDO�3ROOXWLRQ��9ROXPH����SDJHV�������

2'):��2UHJRQ�'HSDUWPHQW�RI�)LVK�DQG�:LOGOLIH���������6HQVLWLYH�9HUWHEUDWHV�RI
2UHJRQ��:LOGOLIH�'LYHUVLW\�3URJUDP��3RUWODQG��25�

2'):��2UHJRQ�'HSDUWPHQW�RI�)LVK�DQG�:LOGOLIH�����������$OHXWLDQ�&DQDGD�*RRVH
�%UDQWD�FDQDGHQVLV�OHXFRSDUHLD��)DPLO\�$QDWLGDH��6ZDQV��*HHVH�DQG�'XFNV��
3RUWODQG��2UHJRQ�

2JOH��%�$����������*HRORJ\�RI�(HO�5LYHU�9DOOH\�$UHD��+XPEROGW�&RXQW\��&DOLIRUQLD�
&DOLIRUQLD�'LYLVLRQ�RI�0LQHV�%XOOHWLQ�����������SDJHV�

2OHQGRUII��5�5���$�'��0LOOHU��DQG�5�1��/HKPDQ��������6XJJHVWHG�3UDFWLFHV�IRU�5DSWRU
3URWHFWLRQ�RQ�3RZHU�/LQHV��3XEOLVKHG�DQG�'LVWULEXWHG�IRU�WKH�(GLVRQ�(OHFWULF
,QVWLWXWH�E\�5DSWRU�5HVHDUFK�)RXQGDWLRQ��8QLYHUVLW\�RI�0LQQHVRWD��6W��3DXO�
0LQQHVRWD�

2OLYHU��:�:����������§<RXQJ�*URZWK�5HGZRRG�6WDQGV�5HVSRQG�:HOO�WR�9DULRXV
7KLQQLQJ�,QWHQVLWLHV�¨��:HVWHUQ�-RXUQDO�RI�$SSOLHG�)RUHVWU\��9ROXPH����1XPEHU���
2FWREHU��SDJHV���������

2OVHQ�-U���'�)���'�)��5R\��DQG�*�$��:DOWHUV����������§6HTXRLD�VHPSHUYLUHQV��'��'RQ�
(QGO�¨��,Q�6LOYLFV�RI�1RUWK�$PHULFD��SDJHV���������

2OVRQ��'�0����������7KH�1RUWKHUQ�6SRWWHG�2ZO�&RQVHUYDWLRQ�6WUDWHJ\���,PSOLFDWLRQV�IRU
3DFLILF�1RUWKZHVW�)RUHVW�,QYHUWHEUDWHV�DQG�$VVRFLDWHG�(FRV\VWHP�3URFHVVHV�
6XEPLWWHG�E\�WKH�;HU[HV�6RFLHW\��3RUWODQG��2UHJRQ��WR�86'$�1RUWKHUQ�6SRWWHG
2ZO�(,6�7HDP�

2UHJRQ�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\��������������������:DWHU�4XDOLW\
6WDQGDUGV�5HYLHZ���3RUWODQG��2UHJRQ�

2VWURYVN\��5���DQG�5��6FKHQN����������$Q�$UFKDHRORJLFDO�6XUYH\�RI�WKH�3URSRVHG�%XWOHU
9DOOH\�5HVHUYRLU��+XPEROGW�&RXQW\��&DOLIRUQLD���1DWLRQDO�3DUN�6HUYLFH���-XO\�

2]DNL��9�/���DQG�0�$��0DGHM����������§/RQJ�7HUP�&KDQQHO�5HVSRQVH�WR�/DUJH�)ORRGV
DQG�6HGLPHQWDWLRQ�¨��3DJHV���������LQ�-��/H%ODQF��WHFKQLFDO�FRRUGLQDWRU��
3URFHHGLQJV�RI�WKH�&RQIHUHQFH�RQ�&RDVW�5HGZRRG�)RUHVW�(FRORJ\�DQG�0DQDJHPHQW�

3DFLILF�1RUWKZHVW�)RUHVWU\�'LUHFWRU\������������������(GLWLRQ��SXEOLVKHG�E\
,QGHSHQGHQW�'LUHFWRULHV��,QF���%XUQDE\��%&��&DQDGD�
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3DFLILF�:DWHUVKHG�$VVRFLDWHV����������8QSXEOLVKHG�UHSRUW���6HGLPHQW�6RXUFH
,QYHVWLJDWLRQ�IRU�WKH�/RZHU�(HO�5LYHU��$Q�$HULDO�3KRWR�$QDO\VLV�DQG�)LHOG
5HFRQQDLVVDQFH�RI�(URVLRQ�DQG�6HGLPHQW�'HOLYHU\�LQ�WKH�/RZHU�����PL��RI�WKH
/RZHU�(HO�5LYHU�%DVLQ��+XPEROGW�&RXQW\��&DOLIRUQLD���3UHSDUHG�IRU�WKH
(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\���-DQXDU\������SDJHV�

3DJH��*�:���-�6��:DUULQHU��-�&��:DUULQHU��DQG�5�0��+DOEHLVHQ����������6WDWXV�RI�WKH
6QRZ\�3ORYHU�RQ�WKH�1RUWKHUQ�&DOLIRUQLD�&RDVW���3DUW�,���5HSURGXFWLYH�7LPLQJ�DQG
6XFFHVV���&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPH�QRQ�JDPH�ZLOGOLIH
LQYHVWLJDWLRQV��6DFUDPHQWR������SDJHV�

3DJH��*�:���/�(��6WHQ]HO��:�'��6KXIRUG��DQG�&�5��%UXFH����������§'LVWULEXWLRQ�DQG
$EXQGDQFH�RI�WKH�6QRZ\�3ORYHU�RQ�LWV�:HVWHUQ�1RUWK�$PHULFDQ�%UHHGLQJ
*URXQGV�¨��-RXUQDO�RI�)LHOG�2UQLWKRORJ\��9ROXPH�����1XPEHU����SDJHV���������

3$/&2��������7KH�3DFLILF�/XPEHU�&RPSDQ\�6SRWWHG�2ZO�0DQDJHPHQW�3ODQ����SS�

3$/&2��������7KH�3DFLILF�/XPEHU�&RPSDQ\�6SRWWHG�2ZO�0DQDJHPHQW�3ODQ�¥�5HYLVHG�
��SS�

3$/&2��3DFLILF�/XPEHU�&RPSDQ\�����������)LVKHULHV�$QDO\VLV�IRU�3DFLILF�/XPEHU
&RPSDQ\ªV�+DELWDW�&RQVHUYDWLRQ�3ODQ¦$SSHQGL[�;��GUDIW����3UHSDUHG�IRU�3$/&2
E\�5��5HVRXUFH�&RQVXOWDQWV��,QF���5HGPRQG��:DVKLQJWRQ������VHFWLRQV�

3$/&2����������6XVWDLQHG�<LHOG�3ODQ�+DELWDW�&RQVHUYDWLRQ�3ODQ���3XEOLF�5HYLHZ
'UDIW��-XO\���������9ROXPHV���9ROXPH�,���6XPPDU\��9ROXPH�,,���:DWHUVKHG�DQG
)LVK�DQG�:LOGOLIH�$VVHVVPHQWV��9ROXPH�,,,���6XVWDLQHG�7LPEHU�3URGXFWLRQ
$VVHVVPHQW��9ROXPH�,9���+DELWDW�&RQVHUYDWLRQ�3ODQV��9ROXPH�9���0DSV�DQG
,OOXVWUDWLRQV��9ROXPH�9,���$JUHHPHQWV���$YDLODEOH�RQ�WKH�:RUOG�:LGH�:HE�DW
KWWS���ZZZ�SDOFR�FRP�KDELWDWBFRQVHUYDWLRQBSODQ�KWP�

3DOPHU��5�6���HGLWRU�����������+DQGERRN�RI�1RUWK�$PHULFDQ�ELUGV���9RO������<DOH�8QLY�
3UHVV��1HZ�+DYHQ�&7�������SDJHV�

3$5�(QYLURQPHQWDO�6HUYLFHV�,QF����������$UFKDHRORJLFDO�5HFRQQDLVVDQFH�5HSRUW�RI�WKH
'LDPRQGEDFN�7LPEHU�6DOH��$55�1R�����������)<�����%HFNZRUWK�5DQJHU�'LVWULFW�
3OXPDV�1DWLRQDO�)RUHVW��%ODLUVGDOH��&DOLIRUQLD���1RYHPEHU����

3DWRQ��3�:�&����������§7KH�(IIHFW�RI�(GJH�RQ�$YLDQ�1HVWLQJ�6XFFHVV���+RZ�6WURQJ�LV
WKH�(YLGHQFH"¨��&RQVHUYDWLRQ�%LRORJ\��9ROXPH����SDJHV�������

3HUU\��'�$����������§6WDWXV�RI�)RUHVW�+DELWDW�RI�WKH�0DUEOHG�0XUUHOHW�¨��&KDSWHU����LQ
&�-��5DOSK��*�/��+XQW��-U���0�*��5DSKDHO��DQG�-�)��3LDWW��WHFKQLFDO�HGLWRUV��
(FRORJ\�DQG�&RQVHUYDWLRQ�RI�WKH�0DUEOHG�0XUUHOHW���3DFLILF�6RXWKZHVW�5HVHDUFK
6WDWLRQ��$OEDQ\��&DOLIRUQLD�

3HWHUVRQ��1�3���$��+HQGU\��DQG�'U��7�3��4XLQQ����������$VVHVVPHQW�RI�&XPXODWLYH
(IIHFWV�RQ�6DOPRQLG�+DELWDW���6RPH�6XJJHVWHG�3DUDPHWHUV�DQG�7DUJHW�&RQGLWLRQV�
3UHSDUHG�IRU�WKH�:DVKLQJWRQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�DQG�WKH
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&RRSHUDWLYH�0RQLWRULQJ��(YDOXDWLRQ��DQG�5HVHDUFK�&RPPLWWHH
7LPEHU�)LVK�:LOGOLIH�$JUHHPHQW���7):�)���������

3HYDU���6�/���������7KH�5LJKWV�RI�,QGLDQV�DQG�7ULEHV���7KH�%DVLF�$&/8�*XLGH�WR�,QGLDQ
DQG�7ULEDO�5LJKWV���6HFRQG�(GLWLRQ���6RXWKHUQ�,OOLQRLV�8QLYHUVLW\�3UHVV�
&DUERQGDOH��,OOLQRLV�

3IDQNXFK��'�-����������6WUHDP�5HDFK�,QYHQWRU\�DQG�&KDQQHO�6WDELOLW\�(YDOXDWLRQ�
8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVW�6HUYLFH��1RUWKHUQ�5HJLRQ�
0LVVRXOD��0RQWDQD�

3ILW]HQPH\HU��+�7����������/LIH�+LVWRU\�DQG�%HKDYLRU�3DWWHUQV�RI�WKH�3LOHDWHG
:RRGSHFNHU�5HODWLYH�WR�8WLOLW\�/LQHV���0�6��7KHVLV��3HQQ�6WDWH�8QLYHUVLW\�
8QLYHUVLW\�3DUN������SDJHV�

3)57��3DFLILF�&RDVW�$PHULFDQ�3HUHJULQH�)DOFRQ�5HFRYHU\�7HDP�����������3DFLILF�&RDVW
5HFRYHU\�3ODQ�IRU�WKH�$PHULFDQ�3HUHJULQH�)DOFRQ��)DOFRQ�SHUHJULQXV�DQDWXP������
SDJHV�

3KLOOLSV��5�:���5�/��/DQW]��(�:��&ODLUH��DQG�-�5��0RULQJ����������§6RPH�(IIHFWV�RI
*UDYHO�0L[WXUHV�RQ�(PHUJHQFH�RI�&RKR�6DOPRQ�DQG�6WHHOKHDG�7URXW�)U\�¨
7UDQVDFWLRQV�RI�WKH�$PHULFDQ�)LVKHULHV�6RFLHW\��9ROXPH������1XPEHU����SDJHV�����
����

3LOOLQJ��$�5����������§<XURN�¨��,Q�:��6WXUWHYDQW��JHQHUDO�HGLWRU��DQG�5�)��+HL]HU
�YROXPH�HGLWRU���+DQGERRN�RI�1RUWK�$PHULFDQ�,QGLDQV���9ROXPH�����&DOLIRUQLD�
6PLWKVRQLDQ�,QVWLWXWLRQ��:DVKLQJWRQ��'�&�

3LOVEU\��+�$����������/DQG�0ROOXVFD�RI�1RUWK�$PHULFD��1RUWK�RI�0H[LFR���9ROXPH�,�
3DUW�����0RQRJUDSKV��1XPEHU�����7KH�$FDGHP\�RI�1DWXUDO�6FLHQFHV�RI
3KLODGHOSKLD�

3LWOLFN��-����������§6HGLPHQW�5RXWLQJ�LQ�7ULEXWDULHV�RI�WKH�5HGZRRG�&UHHN�%DVLQ�
1RUWKZHVWHUQ�&DOLIRUQLD�¨��3DJHV�.��.���LQ�.�0��1RODQ��+�0��.HOVH\��DQG�'�&�
0DUURQ��HGLWRUV���*HRPRUSKLF�3URFHVVHV�DQG�$TXDWLF�+DELWDW�LQ�WKH�5HGZRRG
&UHHN�%DVLQ��1RUWKZHVWHUQ�&DOLIRUQLD���8QLWHG�6WDWHV�*HRORJLFDO�6XUYH\
3URIHVVLRQDO�3DSHU������

3ODWWV��:�6����������§/LYHVWRFN�*UD]LQJ�¨��3DJHV���������LQ�:�5��0HHKDQ��HGLWRU��
,QIOXHQFHV�RI�)RUHVW�DQG�5DQJHODQG�0DQDJHPHQW�RQ�6DOPRQLG�)LVKHV�DQG�WKHLU
+DELWDWV���6SHFLDO�3XEOLFDWLRQ������$PHULFDQ�)LVKHULHV�6RFLHW\���%HWKHVGD�
0DU\ODQG�

3RUWHU��5�'���DQG�&�0��:KLWH����������§7KH�3HUHJULQH�)DOFRQ�LQ�8WDK��(PSKDVL]LQJ
(FRORJ\�&RPSHWLWLRQ�ZLWK�WKH�3UDLULH�)DOFRQ�¨��%ULJKDP�<RXQJ�8QLYHUVLW\
6FLHQWLILF�%XOOHWLQ�6HULHV��9ROXPH�����1XPEHU����SDJHV������
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3RWWV��'�)���DQG�%�.�0��$QGHUVRQ����������§2UJDQLF�'HEULV�DQG�WKH�0DQDJHPHQW�RI
6PDOO�6WUHDP�&KDQQHOV�¨��:HVWHUQ�-RXUQDO�RI�$SSOLHG�)RUHVWU\��9ROXPH���
1XPEHU����SDJHV�������

3RZHOO��-�$���DQG�&�/��+RJXH����������§&DOLIRUQLD�,QVHFWV�¨��,Q�$UWKXU�&��6PLWK��JHQHUDO
HGLWRU���&DOLIRUQLD�1DWXUDO�+LVWRU\�*XLGHV�������8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�
%HUNHOH\��&DOLIRUQLD�

3RZHUV��5�)����������§0LQHUDOL]DEOH�6RLO�1LWURJHQ�DV�DQ�,QGH[�RI�1LWURJHQ�$YDLODELOLW\
WR�)RUHVW�7UHHV�¨��6RLO�6FLHQFH�6RFLHW\�RI�$PHULFD�-RXUQDO��9ROXPH�����SDJHV������
�����

3UHVWRQ��&�0���DQG�-�$��7URI\PRZ����������§(IIHFWV�RI�*O\SKRVDWH��5RXQGXS��RQ
%LRORJLFDO�$FWLYLW\�RI�7ZR�)RUHVW�6RLOV�¨��,Q�3�(��5H\QROGV��HGLWRU���3URFHHGLQJV�RI
WKH�&DUQDWLRQ�&UHHN�+HUELFLGH�:RUNVKRS���)5'$�5HSRUW�������0DUFK�

5��5HVRXUFH�&RQVXOWDQWV����������/LWHUDWXUH�IRU�6XPPDU\�RI�/DUJH�:RRG\�'HEULV�
3UHSDUHG�IRU�3$/&2���5HGPRQG��:DVKLQJWRQ�

5��5HVRXUFH�&RQVXOWDQWV����������$QDO\VLV�RI�3DFLILF�/XPEHU�&RPSDQ\ªV�:DWHUVKHG
$QDO\VLV�$UHDV���3UHSDUHG�IRU�3$/&2���5HGPRQG��:DVKLQJWRQ�

5DHGHNH��.�-����������§,QWURGXFWLRQ�¨��3DJHV�[LLL�[YL�LQ�.�-��5DHGHNH��HGLWRU��
6WUHDPVLGH�0DQDJHPHQW��5LSDULDQ�:LOGOLIH�DQG�)RUHVWU\�,QWHUDFWLRQV�
&RQWULEXWLRQ�1XPEHU������8QLYHUVLW\�RI�:DVKLQJWRQ��,QVWLWXWH�RI�)RUHVW
5HVRXUFHV��6HDWWOH��:DVKLQJWRQ�

5DSKDHO��0�*��������§9HUWHEUDWH�6SHFLHV�5LFKQHVV�:LWKLQ�DQG�$PRQJ�6HUDO�6WDJHV�RI
'RXJODV�ILU�+DUGZRRG�)RUHVW�LQ�1RUWKZHVWHUQ�&DOLIRUQLD�¨�,Q��/�)��5XJJLHUR��.�%�
$XEU\��$�%��&DUH\��DQG�0�+��+XII��WHFK��&RRUGLQDWRUV���:LOGOLIH�DQG�9HJHWDWLRQ�RI
8QPDQDJHG�'RXJODV�ILU�)RUHVWV��86'$��)RUHVW�6HUYLFH��3DFLILF�1RUWKZHVW
5HVHDUFK�6WDWLRQ��*HQHUDO�7HFKQLFDO�5HSRUW�31:�*75������3RUWODQG��2UHJRQ�
����SS�

5DOSK��&�-���DQG�6�.��1HOVRQ��FRPSLOHUV��������0HWKRGV�RI�6XUYH\LQJ�0DUEOHG
0XUUHOHWV�DW�,QODQG�)RUHVWHG�6LWHV��5HSRUW�RQ�ILOH��3DFLILF�6HDELUG�*URXS��2UHJRQ
&RRSHUDWLYH�:LOGOLIH�5HVHDUFK�8QLW��2UHJRQ�6WDWH�8QLYHUVLW\��&RUYDOOLV��2UHJRQ�
���SS�

5DOSK�&�-���3�:�&��3DWRQ��DQG�&�$��7D\ORU����������§+DELWDW�$VVRFLDWLRQ�3DWWHUQV�RI
%UHHGLQJ�%LUGV�DQG�6PDOO�0DPPDOV�LQ�'RXJODV�)LU�+DUGZRRG�6WDQGV�LQ
1RUWKZHVWHUQ�&DOLIRUQLD�DQG�6RXWKZHVWHUQ�2UHJRQ�¨��3DJHV���������LQ�/�)�
5XJJLHUR��.�%��$XEU\��$�%��&DUH\��DQG�0�+��+XII��:LOGOLIH�DQG�9HJHWDWLRQ�RI
8QPDQDJHG�'RXJODV�)LU�)RUHVWV���*HQHUDO�7HFKQLFDO�5HSRUW�31:�*75�����
8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVW�6HUYLFH��3RUWODQG��2UHJRQ���0D\�

5DOSK��&�-���DQG�6�/��0LOOHU����������§2IIVKRUH�3RSXODWLRQ�(VWLPDWHV�RI�0DUEOHG
0XUUHOHWV�LQ�&DOLIRUQLD�¨��,Q�&��-��5DOSK��*��/��+XQW��0��5DSKDHO��DQG�-��)��3LDWW
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�WHFKQLFDO�HGLWRUV���(FRORJ\�DQG�&RQVHUYDWLRQ�RI�WKH�0DUEOHG�0XUUHOHW��*HQHUDO
7HFKQLFDO�5HSRUW�36:�*75�������3DFLILF�6RXWKZHVW�([SHULPHQW�6WDWLRQ��86'$�
)RUHVW�6HUYLFH��$OEDQ\��&DOLIRUQLD�������SDJHV�

5DOSK��&�-���DQG�6�/��0LOOHU����������$Q�(YDOXDWLRQ�RI�WKH�,PSDFW�RI�'LIIHUHQW�/DQG
0DQDJHPHQW�6FHQDULRV�RQ�WKH�3RSXODWLRQ�RI�WKH�0DUEOHG�0XUUHOHW�LQ�+XPEROGW
&RXQW\��&DOLIRUQLD���86'$��)RUHVW�6HUYLFH��$UFDWD��&DOLIRUQLD�

5DOSK��&�-���DQG�6�/��0LOOHU����������$�3UHOLPLQDU\�(YDOXDWLRQ�RI�WKH�,PSDFW�RI�/DQG
0DQDJHPHQW�6FHQDULRV�RQ�WKH�3RSXODWLRQ�RI�WKH�0DUEOHG�0XUUHOHW�LQ�6RXWKHUQ
+XPEROGW�&RXQW\��&DOLIRUQLD���86'$��)RUHVW�6HUYLFH��$UFDWD��&DOLIRUQLD�

5DOSK��&�-���%�3��2ª'RQQHOO��/�/��/RQJ��6�/��0LOOHU��DQG�7��6KDZ��������§$EXQGDQFH�
'LVWULEXWLRQ��DQG�3URGXFWLYLW\�RI�0DUEOHG�0XUUHOHWV�$ORQJ�WKH�1RUWKHUQ
&DOLIRUQLD�&RDVW�LQ������¨�,Q��3$/&2ªV�'UDIW�+&3��9ROXPH�,9��3DUW�%��6HFWLRQ���

5DOSK��&�-���6�/��0LOOHU��7��0DWVXPRWR��DQG�:��+RJRERRP��������§&DOFXODWLQJ�5HODWLYH
%LUG�9DOXHV�IRU�WKH�3URSRVHG�0XUUHOHW�&RQVHUYDWLRQ�$UHDV�LQ�WKH�6RXWKHUQ
+XPEROGW�%LRUHJLRQ�¨�,Q��3$/&2ªV�'UDIW�+&3��9ROXPH�,9��3DUW�%��6HFWLRQ����

5DOSK��&�-���*�/��+XQW��0��*��5DSKDHO��DQG�-��)��3LDWW����������(FRORJ\�DQG
&RQVHUYDWLRQ�RI�WKH�0DUEOHG�0XUUHOHW���*HQHUDO�7HFKQLFDO�5HSRUW�36:�*75�����
$OEDQ\��&DOLIRUQLD���3DFLILF�6RXWKZHVW�([SHULPHQW�6WDWLRQ��86'$��)RUHVW�6HUYLFH�
����SDJHV�

5DOSK��6�&���*�&��3RROH��/�/��&RQTXHVW��DQG�5�-��1DLPDQ����������§6WUHDP�&KDQQHO
0RUSKRORJ\�DQG�:RRG\�'HEULV�LQ�/RJJHG�DQG�8QORJJHG�%DVLQV�RI�:HVWHUQ
:DVKLQJWRQ�¨��&DQDGLDQ�-RXUQDO�RI�)LVKHULHV�DQG�$TXDWLF�6FLHQFH��9ROXPH����
SDJHV�������

5DQG��*�0���DQG�6�5��3HWURFHOOL��HGLWRUV�����������)XQGDPHQWDOV�RI�$TXDWLF�7R[LFRORJ\�
0HWKRGV�DQG�$SSOLFDWLRQV���+HPLVSKHUH�3XEOLVKLQJ�&RUSRUDWLRQ��:DVKLQJWRQ�
'�&�

5DVKLQ��(���-��%HOO��DQG�&��&OLVKH����������(IIHFWLYHQHVV�RI�)RUHVW�5RDG�DQG�7LPEHU
+DUYHVW�%HVW�0DQDJHPHQW�3UDFWLFHV�ZLWK�5HVSHFW�WR�6HGLPHQW�5HODWHG�:DWHU
4XDOLW\�,PSDFWV���:DVKLQJWRQ�6WDWH�'HSDUWPHQW�RI�(FRORJ\��5HSRUW�1XPEHU����
��������SDJHV�

5DWKEXUQ��*�%���1��6LHSHO��DQG�'��+ROODQG����������§1HVWLQJ�%HKDYLRU�DQG�0RYHPHQWV
RI�:HVWHUQ�3RQG�7XUWOHV��&OHPP\V�PDUPRUDWD�¨��7KH�6RXWKZHVWHUQ�1DWXUDOLVW�
9ROXPH�����1XPEHU����6HSWHPEHU�

5DYHQ��&����������§1RUWKHDVWHUQ�&DOLIRUQLD�¨��,Q�0�-��0RUDWWR��HGLWRU���&DOLIRUQLD
$UFKDHRORJ\���$FDGHPLF�3UHVV��,QF�

5HHG��5�'��DQG�6�7��(OOLRW����������(IIHFWV�RI�/RJJLQJ�RQ�'ROO\�9DUGHQ���3URMHFW�)�����
-RE�5�,9�%���$ODVND�'HSDUWPHQW�RI�)LVK�DQG�*DPH��)HGHUDO�$LG�LQ�)LVK
5HVWRUDWLRQ��'LYLVLRQ�RI�6SRUW�)LVKHULHV���-XQHDX��$ODVND�
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5HHVH��'�$����������&RPSDUDWLYH�'HPRJUDSK\�DQG�+DELWDW�8VH�RI�:HVWHUQ�3RQG
7XUWOHV�LQ�1RUWKHUQ�&DOLIRUQLD���7KH�(IIHFWV�RI�'DPPLQJ�DQG�5HODWHG�$OWHUDWLRQV�
3K�'��7KHVLV��8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\��&DOLIRUQLD���6\PSRVLXP�RQ
(URVLRQ�RI�6HGLPHQWDWLRQ�LQ�WKH�3DFLILF�5LP���$PHULFDQ�*HRSK\VLFDO�8QLRQ�

5HHVH��'�$���DQG�+�+��:HOVK����������§+DELWDW�8VH�E\�:HVWHUQ�3RQG�7XUWOHV�LQ�WKH
7ULQLW\�5LYHU��&DOLIRUQLD�¨��-RXUQDO�RI�:LOGOLIH�0DQDJHPHQW��9ROXPH�����1XPEHU
���SDJHV���������

5HLFKDUG��*�$����������§:L\RW�*UDPPDU�DQG�7H[WV�¨��8QLYHUVLW\�RI�&DOLIRUQLD
3XEOLFDWLRQV�LQ�$PHULFDQ�$UFKDHRORJ\�DQG�(WKQRORJ\��9ROXPH�����1XPEHU���
SDJHV���������8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��%HUNHOH\��&DOLIRUQLD�

5HLG��/�0���DQG�7��'XQQH����������§6HGLPHQW�3URGXFWLRQ�IURP�)RUHVW�5RDG�6XUIDFHV�¨
:DWHU�5HVRXUFHV�5HVHDUFK��9ROXPH�����SDJHV�����������

5HLG��/�0���7��'XQQH��DQG�&�-��&HGHUKROP����������§$SSOLFDWLRQ�RI�6HGLPHQW�%XGJHW
6WXGLHV�WR�WKH�(YDOXDWLRQ�RI�/RJJLQJ�5RDG�,PSDFW�¨��6\PSRVLXP�RQ�(URVLRQ�RI
6HGLPHQWDWLRQ�LQ�WKH�3DFLILF�5LP���$PHULFDQ�*HRSK\VLFDO�8QLRQ�

5HPVRQ��-�9���-U����������%LUG�6SHFLHV�RI�6SHFLDO�&RQFHUQ�LQ�&DOLIRUQLD���&DOLIRUQLD
'HSDUWPHQW�RI�)LVK�DQG�*DPH��:LOGOLIH�0DQDJHPHQW�%UDQFK��$GPLQLVWUDWLYH
5HSRUW�1XPEHU�����������SDJHV�

5HQHDX��6�/���DQG�'LHWULFK��:�(����������§/DQGVOLGH�5HFXUUHQFH�,QWHUYDOV�LQ
&ROOXYLXP�0DQWOHG�+ROORZV��0DULQ�&RXQW\��&DOLIRUQLD�¨�(26��$PHULFDQ
*HRSK\VLFDO�8QLRQ�7UDQVDFWLRQV���9ROXPH�����SDJH�����

5H\QROGV��5�7���5�7��*UDKDP��0�+��5HLVHU��5�/��%DVVHWW��3�/��.HQQHG\��'�$��%R\FH��*�
*RRGZLQ��5��6PLWK��DQG�(�/��)LVKHU����������0DQDJHPHQW�IRU�WKH�1RUWKHUQ
*RVKDZN�LQ�WKH�6RXWKZHVWHUQ�8QLWHG�6WDWHV���86'$��)RUHVW�6HUYLFH��6RXWKZHVW
5HJLRQ���*HQHUDO�7HFKQLFDO�5HSRUW��50�����������SDJHV�

5H\QROGV��7�'���DQG�&�+��7URVW����������§7KH�5HVSRQVH�RI�1DWLYH�9HUWHEUDWH
3RSXODWLRQV�WR�&UHVWHG�:KHDWJUDVV�3ODQLQJ�DQG�*UD]LQJ�E\�6KHHS�¨��-RXUQDO�RI
5DQJH�0DQDJHPHQW��9ROXPH�����SDJHV���������

5KRGHV��-�-���'�$��0F&XOORXJK��DQG�)�$��(VSLQRVD��-U����������$�&RDUVH�6FUHHQLQJ
3URFHVV�IRU�3RWHQWLDO�$SSOLFDWLRQ�LQ�(6$�&RQVXOWDWLRQV���1DWLRQDO�0DULQH
)LVKHULHV�6HUYLFH���3RUWODQG��2UHJRQ�

5LFH��5�0���DQG�-��/HZLV����������§(VWLPDWLQJ�(URVLRQ�5LVNV�$VVRFLDWHG�ZLWK�/RJJLQJ
DQG�)RUHVW�5RDGV�LQ�1RUWKZHVWHUQ�&DOLIRUQLD�¨��$PHULFDQ�:DWHU�5HVRXUFHV
$VVRFLDWLRQ�:DWHU�5HVRXUFHV�%XOOHWLQ��9ROXPH�����1XPEHU����SDJHV���������

5LFKDUGV��.����������5LYHUV��)RUP�DQG�3URFHVV�LQ�$OOXYLDO�&KDQQHOV���0HWKXHQ�DQG�&R��
1HZ�<RUN��1HZ�<RUN�
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5LFKDUGVRQ��-�6����������§&RDUVH�3DUWLFXODWH�'HWULWXV�'\QDPLFV�LQ�6PDOO��0RQWDQH
6WUHDPV�RI�6RXWKZHVWHUQ�%ULWLVK�&ROXPELD�¨��&DQDGLDQ�-RXUQDO�RI�)LVKHULHV�DQG
$TXDWLF�6FLHQFHV��9ROXPH�����SDJHV�����������(FRORJ\�*URXS��'HSDUWPHQW�RI
=RRORJ\��8QLYHUVLW\�RI�%ULWLVK�&ROXPELD��9DQFRXYHU��%ULWLVK�&ROXPELD�

5LQJOHU��1�+���DQG�-�'��+DOO����������§(IIHFWV�RI�/RJJLQJ�RQ�:DWHU�7HPSHUDWXUH�DQG
'LVVROYHG�2[\JHQ�LQ�6SDZQLQJ�%HGV�¨��7UDQVDFWLRQV�RI�WKH�$PHULFDQ�)LVKHULHV
6RFLHW\��9ROXPH������SDJHV���������

5RELVRQ��(�*���DQG�5�/��%HVFKWD����������§,GHQWLI\LQJ�7UHHV�LQ�5LSDULDQ�$UHDV�WKDW�FDQ
3URYLGH�&RDUVH�:RRG\�'HEULV�WR�6WUHDPV�¨��)RUHVW�6FLHQFH��9ROXPH�����SDJHV�����
����

5RWKDFKHU��-����������§5HJLPHV�RI�6WUHDP�)ORZ�DQG�WKHLU�0RGLILFDWLRQ�E\�/RJJLQJ�¨
3DJHV�������LQ�-�7��.U\JLHU�DQG�-�'��+DOO��GLUHFWRUV���3URFHHGLQJV��)RUHVW�/DQG
8VHV�DQG�6WUHDP�(QYLURQPHQW�6\PSRVLXP���&RQWLQXLQJ�(GXFDWLRQ�3XEOLFDWLRQV�
2UHJRQ�6WDWH�8QLYHUVLW\��&RUYDOOLV��2UHJRQ�

5RWKDFKHU��-����������§'RHV�+DUYHVW�LQ�:HVW�6ORSH�'RXJODV�)LU�,QFUHDVH�3HDN�)ORZ�LQ
6PDOO�)RUHVW�6WUHDPV"¨��5HVHDUFK�3DSHU�31:�������86'$��)RUHVW�6HUYLFH��3DFLILF
1RUWKZHVW�5DQJH�DQG�([SHULPHQW�6WDWLRQ�

5XGQLFN\��7�&���DQG�0�/��+XQWHU����������§$YLDQ�1HVW�3UHGDWLRQ�LQ�&OHDUFXWV��)RUHVWV�
DQG�(GJHV�LQ�D�)RUHVW�'RPLQDWHG�/DQGVFDSH�¨��-RXUQDO�RI�:LOGOLIH�0DQDJHPHQW�
9ROXPH�����SDJHV���������

5XJJLHUR��/�)���.�%��$XEU\��6�:��%XVNLUN��/�-��/\RQ��DQG�:�-��=LHOLQVNL����������7KH
6FLHQWLILF�%DVLV�IRU�&RQVHUYLQJ�)RUHVW�&DUQLYRUHV���$PHULFDQ�0DUWHQ��)LVKHU��/\Q[�
DQG�:ROYHULQH�LQ�WKH�:HVWHUQ�8QLWHG�6WDWHV���86'$��)RUHVW�6HUYLFH���*HQHUDO
7HFKQLFDO�5HSRUW�50�������6HSWHPEHU�

6DNDL��+�)���DQG�%�5��1RRQ����������§'XVN\�)RRWHG�:RRGUDW�$EXQGDQFH�LQ�'LIIHUHQW�
$JHG�)RUHVWV�LQ�1RUWKHUQ�&DOLIRUQLD�¨��-RXUQDO�RI�:LOGOLIH�0DQDJHPHQW�
9ROXPH�����1XPEHU����SDJHV���������

6DOPLQHQ��(�0���DQG�5��/��%HVFKWD����������3KRVSKRURXV�DQG�)RUHVW�6WUHDPV��WKH
(IIHFWV�RI�(QYLURQPHQWDO�&RQGLWLRQV�DQG�0DQDJHPHQW�$FWLYLWLHV���2UHJRQ�6WDWH
8QLYHUVLW\��'HSDUWPHQW�RI�)RUHVW�(QJLQHHULQJ��&RUYDOOLV��2UHJRQ�������SDJHV�

6DOR��(�2���DQG�7�:��&XQG\��HGLWRUV�����������6WUHDPVLGH�0DQDJHPHQW��)RUHVWU\�DQG
)LVKHU\�,QWHUDFWLRQV���&RQWULEXWLRQ�1XPEHU������8QLYHUVLW\�RI�:DVKLQJWRQ�
,QVWLWXWH�RI�)RUHVW�5HVRXUFHV��6HDWWOH��:DVKLQJWRQ�

6DPSVRQ��0����������$Q�$UFKHRORJLFDO�6WXG\�$ORQJ�WKH�6RXWK�)RUN�RI�WKH�(HO�5LYHU�
+XPEROGW�&RXQW\��&DOLIRUQLD���&DOLIRUQLD�'HSDUWPHQW�RI�3DUNV�DQG�5HFUHDWLRQ�
&XOWXUDO�5HVRXUFH�0DQDJHPHQW�8QLW���6DFUDPHQWR��&DOLIRUQLD���-XQH�
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6DPXHO��'�(���DQG�%�%��1HOVRQ����������§)R[HV�¨��3DJHV���������LQ�-��$��&KDSPDQ�DQG
*��$��)HOGKDPHU��HGLWRUV���:LOG�0DPPDOV�RI�1RUWK�$PHULFD���-RKQV�+RSNLQV
8QLYHUVLW\�3UHVV��%DOWLPRUH��0DU\ODQG�

6DXHU��-�5���-�(��+LQHV��*��*RXJK��,��7KRPDV��DQG�%�*��3HWHUMRKQ����������7KH�1RUWK
$PHULFDQ�%UHHGLQJ�%LUG�6XUYH\�5HVXOWV�DQG�$QDO\VLV��9HUVLRQ��������3DWX[HQW
:LOGOLIH�5HVHDUFK�&HQWHU��/DXUHO��0DU\ODQG���:RUOG�:LGH�:HE��-XO\����������
$YDLODEOH�DW��KWWS���ZZZ�PEU�SZUF�XVJV�JRY�EEV�KWPO�

6FKUHSIHU��6�5����������7KH�)LJKW�WR�6DYH�WKH�5HGZRRGV���$�+LVWRU\�RI�(QYLURQPHQWDO
5HIRUP��������������7KH�8QLYHUVLW\�RI�:LVFRQVLQ�3UHVV��0DGLVRQ��:LVFRQVLQ�

6FRWW��:���*�&��*LOOLV��DQG�'��7KURQVRQ����������*URXQG�6NLGGLQJ�6RLO�0DQDJHPHQW
*XLGHOLQHV���:H\HUKDHXVHU�,QWHUQDO�5HSRUW���)HGHUDO�:D\��:DVKLQJWRQ�
:H\HUKDHXVHU�7HFKQLFDO�&HQWHU�

6FRWW��:�%���DQG�(�-��&URVVPDQ����������§)UHVKZDWHU�)LVKHV�RI�&DQDGD�¨��)LVK��5HV��%G�
&DQDGLDQ��%XOOHWLQ�����������SDJHV�

6HGHOO��-�5���3�$��%LVRQ��)�-��6ZDQVRQ��DQG�6�9��*UHJRU\����������§:KDW�:H�.QRZ
$ERXW�/DUJH�7UHHV�WKDW�)DOO�LQWR�6WUHDPV�DQG�5LYHUV�¨��3DJHV�������LQ�&��0DVHU
�HGLWRU���)URP�WKH�)RUHVW�WR�WKH�6HD��$�6WRU\�RI�)DOOHQ�7UHHV���*HQHUDO�7HFKQLFDO
5HSRUW�31:�*75�������86'$��)RUHVW�6HUYLFH��3DFLILF�1RUWKZHVW�5HVHDUFK
6WDWLRQ��3RUWODQG��2UHJRQ�

6(,�+HDGZDWHUV�3URMHFW�6FLHQFH�$GYLVRU\�3DQHO����������0LQXWHV�IURP�WKH�7KLUG
0HHWLQJ�RI�6(,�+HDGZDWHUV�3URMHFW�6FLHQFH�$GYLVRU\�3DQHO��6DQ�)UDQFLVFR�
&DOLIRUQLD��1RYHPEHU������������0LQXWHV�SUHSDUHG�E\�6��&RXUWQH\��6XVWDLQDEOH
(FRV\VWHPV�,QVWLWXWH��6(,���DYDLODEOH�RQ�WKH�,QWHUQHW�DW
KWWS���VHL�RUJ�KHDGZDWHUV��UG0WJ�KWPO�

6HOI��6�(���DQG�6�-��.HUQV����������3LQH�0DUWHQ¦3DFLILF�)LVKHU�6WXG\���3KDVH�,,�5HSRUW�
)LQDO�5HSRUW���-XQH����

6HQGHN��.�+���5�0��5LFH��DQG�5�%��7KRPDV���§/RJJLQJ�(IIHFWV�RQ�6WUHDPIORZ��6WRUP
5XQRII�DW�&DVSDU�&UHHN�LQ�1RUWKZHVWHUQ�&DOLIRUQLD�¨��:DWHU�5HVRXUFHV�5HVHDUFK�
9ROXPH�����1XPEHU����SDJHV�����������

6HYHUVRQ��.�(���DQG�$�/��0HGLQD����������§'HHU�DQG�(ON�+DELWDW�0DQDJHPHQW�LQ
6RXWKZHVW�¨��-RXUQDO�RI�5DQJH�0DQDJHPHQW�0RQRJUDSK��SDJHV������

6KDUS��%�(����������1HRWURSLFDO�0LJUDQWV�RQ�1DWLRQDO�)RUHVWV�LQ�WKH�3DFLILF�1RUWKZHVW�
$�&RPSLODWLRQ�RI�([LVWLQJ�,QIRUPDWLRQ���5HSRUW�SUHSDUHG�IRU�WKH�86'$��)RUHVW
6HUYLFH��3RUWODQG��2UHJRQ������SDJHV�

6KDZ��&�+���+��/XQGYLVW��$��0ROGHQNH��DQG�-�5��%R\OH��������§7KH�5HODWLRQVKLSV�RI
6RLO�)DXQD�WR�/RQJ�WHUP�)RUHVW�3URGXFWLYLW\�LQ�7HPSHUDWH�DQG�%RUHDO
(FRV\VWHPV��3URFHVV�DQG�5HVHDUFK�6WUDWHJLHV�¨�,Q��:�-��'\FN�DQG�&�$��0HHV
�HGV����SS���������/RQJ�WHUP�)LHOG�7ULDOV�WR�$VVHVV�(QYLURQPHQWDO�,PSDFWV�RI



C:\PALCO_PDF\12122.DOC • 10/3/98 4-54

+DUYHVWLQJ��3URFHHGLQJV��,($�%(�7��$��:RUNVKRS��)ORULGD��86$��)HEUXDU\������
,($�%(�7��$��5HSRUW�1R�����)RUHVW�5HVHDUFK�,QVWLWXWH��5RWRUXD��1HZ�=HDODQG�
)5,�%XOOHWLQ�1R������

6KHUEXUQH��6�6���DQG�-�$��%LVVRQHWWH����������§0DUWHQ�6XEQLYHDQ�$FFHVV�3RLQW�8VH�
5HVSRQVH�WR�6XEQLYHDQ�3UH\�/HYHOV�¨��-RXUQDO�RI�:LOGOLIH�0DQDJHPHQW�
9ROXPH�����1XPEHU����SDJHV���������

6LHYLQJ��.���DQG�%��:LOOLDPV����������'UDIW�5HSRUW�WR�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�)LVK
DQG�*DPH���6DFUDPHQWR��&DOLIRUQLD�

6LPSVRQ�7LPEHU�&RPSDQ\��������+DELWDW�&RQVHUYDWLRQ�3ODQ�IRU�WKH�1RUWKHUQ�6SRWWHG
2ZO�RQ�WKH�&DOLIRUQLD�7LPEHUODQGV�RI�6LPSVRQ�7LPEHU�&RPSDQ\��6LPSVRQ�7LPEHU
&RPSDQ\��$UFDWD��&$�

6LPSVRQ�7LPEHU�&RPSDQ\��������)LIWK�$QQXDO�5HSRUW�WR�86):6�LQ�IXOILOOPHQW�RI
3HUPLW��357��������

6NDXJVHW��$���DQG�*��,FH����������§5HVHDUFK�RQ�'LVVROYHG�2[\JHQ�LQ�6WUHDPV�¨��3DJHV
&���&���LQ�$EVWUDFWV�WR�3UHVHQWDWLRQV�DW�WKH������:HVW�&RDVW�5HJLRQDO�0HHWLQJ�
1DWLRQDO�&RXQFLO�RI�WKH�3DSHU�,QGXVWU\�IRU�$LU�DQG�6WUHDP�,PSURYHPHQW�
&RUYDOOLV��2UHJRQ�

6ODYHQV��.����������5HSRUW�RQ�WKH�:HVWHUQ�3RQG�7XUWOH���������8QSXEOLVKHG�5HSRUW�
:DVKLQJWRQ�'HSDUWPHQW�RI�:LOGOLIH��2O\PSLD��:DVKLQJWRQ�

6PDOO��$����������7KH�%LUGV�RI�&DOLIRUQLD���:LQFKHVWHU�3UHVV��1HZ�<RUN�������SDJHV�

6PLWK��5�'���5�&��6LGOH��DQG�3�(��3RUWHU����������§(IIHFWV�RQ�%HGORDG�7UDQVSRUW�RI
([SHULPHQWDO�5HPRYDO�RI�:RRG\�'HEULV�IURP�D�)RUHVW�*UDYHO�%HG�6WUHDP�¨��(DUWK
6XUIDFH�3URFHVVHV�DQG�/DQG�)RUPV��9ROXPH�����SDJHV���������

6RLO�6FLHQFH�6RFLHW\�RI�$PHULFD��666$��6SHFLDO�3XEOLFDWLRQ�1XPEHU������������(URVLRQ
DQG�3URGXFWLYLW\�RI�6RLOV�&RQWDLQLQJ�5RFN�)UDJPHQWV���0DGLVRQ��:LVFRQVLQ�

6ROOLQV��3���DQG�)�0��0F&RULVRQ����������§1LWURJHQ�DQG�&DUERQ�6ROXWLRQ�&KHPLVWU\�RI
DQ�2OG�*URZWK�&RQLIHURXV�)RUHVW�:DWHUVKHG�EHIRUH�DQG�DIWHU�&XWWLQJ�¨��:DWHU
5HVRXUFHV�5HVHDUFK��9ROXPH�����1XPEHU����SDJHV�����������

6ROOLQV��3���&�&��*ULHU��)�0��0F&RULVRQ��.��&URPDFN�-U���5��)RJHO��DQG�5�/�
)UHGULFNVHQ����������§7KH�,QWHUQDO�(OHPHQW�&\FOHV�RI�DQ�2OG�*URZWK�'RXJODV�)LU
(FRV\VWHP�LQ�:HVWHUQ�2UHJRQ�¨��(FRORJLFDO�0RQRJUDSKV��9ROXPH�����SDJHV�����
����

6RZOV��$�/���$�5��'H*DQJH��-�:��1HOVRQ��DQG�*�6��/HVWHU����������&DWDORJ�RI�&DOLIRUQLD
6HDELUG�&RORQLHV���8�6��'HSDUWPHQW�RI�WKH�,QWHULRU��)LVK�DQG�:LOGOLIH�6HUYLFH�
%LRORJLFDO�6HUYLFHV�3URJUDP���):6�2%6�������������SDJHV�

6SHLFK��6�0���7�5��:DKO��DQG�'�$��0DQXZDO����������§7KH�1XPEHUV�RI�0DUEOHG
0XUUHOHWV�LQ�:DVKLQJWRQ�0DULQH�:DWHUV�¨��,Q�+�5��&DUWHU�DQG�0�/��0RUULVRQ
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�HGLWRUV���6WDWXV�DQG�&RQVHUYDWLRQ�RI�WKH�0DUEOHG�0XUUHOHW�LQ�1RUWK�$PHULFD�
3URFHHGLQJV�RI�WKH�:HVWHUQ�)RXQGDWLRQ�IRU�9HUWHEUDWH�=RRORJ\��9ROXPH����SDJHV
������

6SHQFH��%�&���*�$��/RPQLFN\��5�0��+XJKHV��DQG�5�3��1RYLW]NL����������$Q�(FRV\VWHP
$SSURDFK�WR�6DOPRQLG�&RQVHUYDWLRQ���75����������������0DQ7HFK�(QYLURQPHQWDO
5HVHDUFK�6HUYLFHV�&RUSRUDWLRQ��&RUYDOOLV��2UHJRQ�

6SLWWOHU��7�(����������*HRORJ\�DQG�*HRPRUSKLF�)HDWXUHV�5HODWHG�WR�/DQGVOLGLQJ��:HRWW
���ª�4XDGUDQJOH��+XPEROGW�&RXQW\��&DOLIRUQLD���&DOLIRUQLD�'HSDUWPHQW�RI
&RQVHUYDWLRQ��'LYLVLRQ�RI�0LQHV�DQG�*HRORJ\�

6WDWH�RI�&DOLIRUQLD����������*XLGHOLQHV�IRU�WKH�2IILFLDO�'HVLJQDWLRQ�RI�6FHQLF�+LJKZD\V�
6WDWH�RI�&DOLIRUQLD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�

6WDXIIHU��'�)���DQG�/�%��%HVW����������§+DELWDW�6HOHFWLRQ�E\�%LUGV�RI�5LSDULDQ
&RPPXQLWLHV���(YDOXDWLQJ�(IIHFWV�RI�+DELWDW�$OWHUDWLRQV�¨��-RXUQDO�RI�:LOGOLIH
0DQDJHPHQW��9ROXPH�����SDJHV������

6WHLQEOXPV��,�-����������6WUHDPVLGH�%XIIHU�6WULSV���6XUYLYDO��(IIHFWLYHQHVV��DQG�'HVLJQ�
0�6��WKHVLV��2UHJRQ�6WDWH�8QLYHUVLW\��&RUYDOOLV��2UHJRQ�������SDJHV�

6WHLQEOXPV��,�-���+�$��)URHKOLFK��DQG�-�.��/\RQV����������§'HVLJQLQJ�6WDEOH�%XIIHUV
6WULSV�IRU�6WUHDP�3URWHFWLRQ�¨��-RXUQDO�RI�)RUHVWU\��9ROXPH�����SDJHV�������

6WHLQEUHQQHU��(�&���DQG�6�3��*HVVHO���������§(IIHFW�RI�7UDFWRU�/RJJLQJ�RQ�6RLOV�DQG
5HJHQHUDWLRQ�LQ�WKH�'RXJODV�)LU�5HJLRQ�RI�6RXWKZHVWHUQ�:DVKLQJWRQ�¨��3DJHV����
���LQ������3URFHHGLQJV��6RFLHW\�RI�$PHULFDQ�)RUHVWHUV���:DVKLQJWRQ��'�&�

6WHLQKDUW��3��������&DOLIRUQLDªV�:LOG�+HULWDJH�¥�7KUHDWHQHG�DQG�(QGDQJHUHG�$QLPDOV
LQ�WKH�*ROGHQ�6WDWH��&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPH��&DOLIRUQLD�$FDGHP\
RI�6FLHQFHV��6LHUUD�&OXE�%RRNV������SS�

6WHZDUG��&�5���DQG�7�&��%MRUQQ����������§6XSSOHPHQWDWLRQ�RI�6DOPRQ�DQG�6WHHOKHDG
6WRFNV�ZLWK�+DWFKHU\�)LVK���$�6\QWKHVLV�RI�3XEOLVKHG�/LWHUDWXUH�¨��$QDO\VLV�RI
6DOPRQ�DQG�6WHHOKHDG�6XSSOHPHQWDWLRQ��7HFKQLFDO�5HSRUW�������:�+��0LOOHU
�SUHSDUHU����3UHSDUHG�IRU�86'2(�DQG�%3$��3RUWODQG��2UHJRQ���6HSWHPEHU�

6WHZDUW��:�&����������3UHGLFWLQJ�(PSOR\PHQW�,PSDFWV�IURP�&KDQJLQJ�)RUHVW
0DQDJHPHQW�LQ�&DOLIRUQLD���$�GLVVHUWDWLRQ���*UDGXDWH�'LYLVLRQ��8QLYHUVLW\�RI
&DOLIRUQLD��%HUNHOH\���6XEPLWWHG�WR�6WUDWHJLF�DQG�5HVRXUFHV�3ODQQLQJ�3URJUDP�
&DOLIRUQLD�'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH�3URWHFWLRQ��6DFUDPHQWR��&DOLIRUQLD�

6WHZDUW��:�&����������§(FRQRPLF�$VVHVVPHQW�RI�WKH�(FRV\VWHP�¨��,Q�6WDWXV�RI�WKH
6LHUUD�1HYDGD��9ROXPH�,,,��$VVHVVPHQWV��&RPPLVVLRQHG�5HSRUWV��DQG�%DFNJURXQG
,QIRUPDWLRQ��6LHUUD�1HYDGD�(FRV\VWHP�3URMHFW��)LQDO�5HSRUW�WR�&RQJUHVV�
:LOGODQG�5HVRXUFHV�&HQWHU��8QLYHUVLW\�RI�&DOLIRUQLD�DW�'DYLV��'DYLV��&DOLIRUQLD�
5HSRUW�1XPEHU����
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6WHEELQV��5��&����������$PSKLELDQV�DQG�5HSWLOHV�RI�:HVWHUQ�1RUWK�$PHULFD���0F*UDZ�
+LOO�%RRN�&RPSDQ\��1HZ�<RUN��1HZ�<RUN�������SDJHV�

6WRNHV��'�:���DQG�/�4��6WRNHV����������6WRNHV�)LHOG�*XLGH�WR�%LUGV¦:HVWHUQ�5HJLRQ�
/LWWOH��%URZQ�DQG�&RPSDQ\��%RVWRQ��0DVVDFKXVHWWV�

6WRQH��'�0���+DUULV��$�5���DQG�:�&��.RVNLQHQ����������§/HDFKLQJ�RI�6RLO�$FWLYH
+HUELFLGHV�LQ�$FLG��/RZ�%DVH�6DWXUDWHG�6DQGV���:RUVW�&DVH�&RQGLWLRQV�¨
(QYLURQPHQWDO�7R[LFRORJ\�DQG�&KHPLVWU\��9ROXPH�����SDJHV���������

6WRQH��(�/����������§1XWULHQW�5HOHDVH�WKURXJK�)RUHVW�+DUYHVW��$�3HUVSHFWLYH�¨��,Q
3URFHHGLQJV�RI��6\PSRVLXP�RQ�:DWHUVKHG�0DQDJHPHQW���$PHULFDQ�6RFLHW\�RI�&LYLO
(QJLQHHUV��/RJDQ��8WDK�����SDJHV�

6WRQH��(�/���:�7��6ZDQN��DQG�-�:��+RUQEHFN����������§,PSDFWV�RI�7LPEHU�+DUYHVW�DQG
5HJHQHUDWLRQ�6\VWHPV�RQ�6WUHDPIORZ�DQG�6RLOV�LQ�WKH�(DVWHUQ�'HFLGXRXV�5HJLRQ�¨
3DJHV���������LQ�&�7��<RXQJEHUJ��HGLWRU���)RUHVW�6RLOV�DQG�/DQG�8VH���)LIWK�1RUWK
$PHULFDQ�)RUHVWU\�6RLOV�&RQIHUHQFH���&RORUDGR�6WDWH�8QLYHUVLW\��)RUW�&ROOLQV�

6WRUHU��7�,����������§1RWHV�RQ�WKH�5DQJH�DQG�/LIH�+LVWRU\�RI�WKH�3DFLILF�)UHVK�:DWHU
7XUWOH��&OHPP\V�PDUPRUDWD�¨��8QLYHUVLW\�RI�&DOLIRUQLD�3XEOLFDWLRQV�LQ�=RRORJ\�
9ROXPH�����1XPEHU����SDJHV���������

6WRUP��5�0��DQG�:�3��/HRQDUG��HGV����������5HSWLOHV�RI�2UHJRQ�DQG�:DVKLQJWRQ�
6HDWWOH�$XGXERQ�6RFLHW\��6HDWWOH��:DVKLQJWRQ�

6WUDQG��5�*����������*HRORJLF�0DS�RI�&DOLIRUQLD�5HGGLQJ�6KHHW���'HSDUWPHQW�RI
&RQVHUYDWLRQ��'LYLVLRQ�RI�0LQHV�DQG�*HRORJ\��6FDOH�����������

6WURQJ��&�6���%�6��.HLWW��:�5��0F,YHU��&�-��3DOPHU��DQG�,��*DIIQH\��������
§'LVWULEXWLRQ�DQG�3RSXODWLRQ�(VWLPDWHV�RI�0DUEOHG�0XUUHOHWV�DW�6HD�LQ�2UHJRQ
GXULQJ�WKH�6XPPHUV�RI������DQG������¨��3DJHV���������LQ�&�-��5DOSK��*�/��+XQW�
0��5DSKDHO��DQG�-�)��3LDWW��WHFKQLFDO�HGLWRUV���(FRORJ\�DQG�&RQVHUYDWLRQ�RI�WKH
0DUEOHG�0XUUHOHW���*HQHUDO�7HFKQLFDO�5HSRUW�*75�36:�������86'$��)RUHVW
6HUYLFH��3DFLILF�6RXWKZHVW�5HVHDUFK�6WDWLRQ��$OEDQ\��&DOLIRUQLD�������SS�

6WURQJ��&�6���-�5��*LODUGL��,��*DIIQH\��DQG�-�0��&UX]����������'LVWULEXWLRQ�DQG
$EXQGDQFH�RI�0DUEOHG�0XUUHOHWV�DW�6HD�RQ�WKH�2UHJRQ�&RDVW�LQ��������)LQDO
5HSRUW��2UHJRQ�'HSDUWPHQW�RI�)LVK�DQG�:LOGOLIH��1RQJDPH�3URJUDP��&RQGLWLRQDO
*UDQW�$JUHHPHQW�1R�����������

6XOOLYDQ��%�-���DQG�-�.��*LOOHVV���������������&XPXODWLYH�(FRQRPLF�,PSDFWV�RI�1DWLRQDO
)RUHVW�7LPEHU�+DUYHVW�LQ�&DOLIRUQLD��5HSRUW����SUHSDUHG�XQGHU�&RQWUDFW
��&$������EHWZHHQ�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\��DQG�WKH�&DOLIRUQLD
'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH�3URWHFWLRQ�

6XOOLYDQ��.���-��7RROH\��.��'RXJKW\��-�(��&DOGZHOO��DQG�3��.QXGVHQ����������(YDOXDWLRQ
RI�3UHGLFWLRQ�0RGHOV�DQG�&KDUDFWHUL]DWLRQ�RI�6WUHDP�7HPSHUDWXUH�5HJLPHV�LQ
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:DVKLQJWRQ���7LPEHU��)LVK�DQG�:LOGOLIH��'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�
2O\PSLD��:DVKLQJWRQ�������SDJHV�

6XOOLYDQ��.���7�(��/LVOH��&�$��'ROORII��*�(��*UDQW��DQG�/�0��5HLG����������§6WUHDP
&KDQQHOV���7KH�/LQN�%HWZHHQ�)RUHVWV�DQG�)LVKHV�¨��3DJHV��������LQ�(�2��6DOR�DQG
7�:��&XQG\��HGLWRUV���6WUHDPVLGH�0DQDJHPHQW���)RUHVWU\�DQG�)LVKHULHV
,QWHUDFWLRQV���&RQWULEXWLRQ�1XPEHU�����8QLYHUVLW\�RI�:DVKLQJWRQ��6HDWWOH�

6ZDQVRQ��)�-���DQG�*�:��/LHQNDHPSHU����������3K\VLFDO�&RQVHTXHQFHV�RI�/DUJH
2UJDQLF�'HEULV�LQ�3DFLILF�1RUWKZHVW�6WUHDPV���*HQHUDO�7HFKQLFDO�5HSRUW�31:����
86'$��)RUHVW�6HUYLFH��3DFLILF�1RUWKZHVW�)RUHVW�DQG�5DQJH�([SHULPHQW�6WDWLRQ�
3RUWODQG��2UHJRQ�

6ZDQVRQ��)�-���*�:��/LHQNDHPSHU��DQG�-�5��6HGHOO����������+LVWRU\��3K\VLFDO�(IIHFWV�
DQG�0DQDJHPHQW�,PSOLFDWLRQV�RI�/DUJH�2UJDQLF�'HEULV�LQ�:HVWHUQ�2UHJRQ
6WUHDPV���*HQHUDO�7HFKQLFDO�5HSRUW�31:������86'$��)RUHVW�6HUYLFH��3RUWODQG�
2UHJRQ�

6ZDQVRQ��)�-���/�(��%HQGD��6�+��'XQFDQ��*�(��*UDQW��:�)��0HJDKDQ��/�0��5HLG��DQG
5�5��=LHPHU����������§0DVV�)DLOXUHV�DQG�RWKHU�3URFHVVHV�RI�6HGLPHQW�3URGXFWLRQ�LQ
3DFLILF�1RUWKZHVW�)RUHVW�/DQGVFDSHV�¨��3DJHV������LQ�(�2��6DOR�DQG�7�:��&XQG\
�HGLWRUV���6WUHDPVLGH�0DQDJHPHQW��)RUHVWU\�DQG�)LVKHU\�,QWHUDFWLRQV���8QLYHUVLW\
RI�:DVKLQJWRQ��,QVWLWXWH�RI�)RUHVW�5HVRXUFHV�&RQWULEXWLRQ�����6HDWWOH�
:DVKLQJWRQ�

6ZDQVRQ��)�-���0�'��%U\DQW��*�:��/LHQNDHPSHU��DQG�-�5��6HGHO����������2UJDQLF
'HEULV�LQ�3DFLILF�1RUWKZHVW�6WUHDPV���*HQHUDO�7HFKQLFDO�5HSRUW�31:������3DFLILF
1RUWKZHVW�)RUHVW�DQG�5DQJH�([SHULPHQW�6WDWLRQ��86'$��)RUHVW�6HUYLFH�
3RUWODQG��2UHJRQ�

6ZDQVRQ��)�-���5�-��-DQGD��7��'XQQH��DQG�'�1��6ZDQVWRQ����������6HGLPHQW�%XGJHWV
DQG�5RXWLQJ�LQ�)RUHVWHG�'UDLQDJH�%DVLQV���86'$��)RUHVW�6HUYLFH���*HQHUDO
7HFKQLFDO�5HSRUW�31:�����������SDJHV�

6ZLW]HU��*�/���'�0��0RHKULQJ��DQG�7�$��7HUU\����������§&OHDUFXWWLQJ�9HUVXV
$OWHUQDWLYH�7LPEHU�+DUYHVWLQJ���6WDQG�5HJHQHUDWLRQ�6\VWHPV���(IIHFWV�RQ�6RLOV
DQG�(QYLURQPHQW�RI�WKH�6RXWK�¨��3DJHV���������LQ�&�7��<RXQJEHUJ��HGLWRU���)RUHVW
6RLOV�DQG�/DQG�8VH���3URFHHGLQJV�RI�)LIWK�1RUWK�$PHULFDQ�)RUHVW�6RLOV
&RQIHUHQFH��&RORUDGR�6WDWH�8QLYHUVLW\��)RUW�&ROOLQV��&RORUDGR�

7HUERUJK��-����������:KHUH�+DYH�$OO�WKH�%LUGV�*RQH"��3ULQFHWRQ�8QLYHUVLW\�3UHVV�
3ULQFHWRQ��1HZ�-HUVH\�������SDJHV�

7HUERUJK��-����������§3HUVSHFWLYHV�RQ�WKH�&RQVHUYDWLRQ�RI�1HRWURSLFDO�0LJUDQW
/DQGELUGV�¨��3DJHV������LQ�-�0��+DJDQ�,,,�DQG�'�:��-RKQVWRQ��HGLWRUV���(FRORJ\
DQG�&RQVHUYDWLRQ�RI�1HRWURSLFDO�0LJUDQW�/DQGELUGV���6PLWKVRQLDQ�,QVWLWXWLRQ
3UHVV��:DVKLQJWRQ��'�&�������SDJHV�
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7KHRGRUDWXV��'���-�/��&KDUWNRII��DQG�.�.��&KDUWNRII����������&XOWXUDO�5HVRXUFHV�RI�WKH
*DVTXHW�2UOHDQV��*�2��5RDG��6L[�5LYHUV�1DWLRQDO�)RUHVW��&DOLIRUQLD���8QSXEOLVKHG
0DVWHUªV�7KHVLV��RQ�ILOH�DW�6L[�5LYHUV�1DWLRQDO�)RUHVW��(XUHND��&DOLIRUQLD�

7KRPDV�5HLG�$VVRFLDWHV����������8QSXEOLVKHG�GDWD�DVVLPLODWHG�E\�7KRPDV�5HLG
$VVRFLDWHV�SHUWDLQLQJ�WR�EDFNJURXQG�LQIRUPDWLRQ�RQ�WKH�3DFLILF�/XPEHU�&RPSDQ\
+&3�IRU�WKH�PDUEOHG�PXUUHOHW���7KRPDV�5HLG�$VVRFLDWHV��3DOR�$OWR��&$�

7KRPDV��-�:���(�'��)RUVPDQ��-�%��/LQW��(�&��0HVORZ��%�5��1RRQ��DQG�-��9HUQHU��������
$�&RQVHUYDWLRQ�6WUDWHJ\�IRU�WKH�1RUWKHUQ�6SRWWHG�2ZO���3RUWODQG��2UHJRQ�

7KRPH��'��0����������7KH�,QIOXHQFH�RI�+DELWDW�RQ�1RUWKHUQ�6SRWWHG�2ZO�5HSURGXFWLYH
6XFFHVV�LQ�1RUWKHUQ�&DOLIRUQLD���0DVWHUªV�7KHVLV��+XPEROGW�6WDWH�8QLYHUVLW\�
$UFDWD��&DOLIRUQLD�

7KRUQWRQ��0�9����������§$Q�,QYHQWRU\�DQG�+LVWRULFDO�6LJQLILFDQFH�(YDOXDWLRQ�RI�&')
)LUH�/RRNRXW�6WDWLRQV�¨��&')�$UFKHRORJLFDO�5HSRUWV��1XPEHU������$SULO������

7RHZV��'�$���DQG�0�.��0RRUH����������7KH�(IIHFWV�RI�6WUHDPVLGH�/RJJLQJ�RQ�/DUJH
2UJDQLF�'HEULV�LQ�&DUQDWLRQ�&UHHN���3URYLQFH�RI�%ULWLVK�&ROXPELD��9LFWRULD�
%ULWLVK�&ROXPELD�/DQG�0DQDJHPHQW�5HSRUW����

7RRE\��7�(����������§)DWH�DQG�%LRORJLFDO�&RQVHTXHQFHV�RI�*O\SKRVDWH�LQ�WKH�$TXDWLF
(QYLURQPHQW�¨��,Q�(��*URVVEDUG�DQG�'��$WNLQVRQ��HGLWRUV���7KH�+HUELFLGH
*O\SKRVDWH���%XWWHUZRUWKV��/RQGRQ��8QLWHG�.LQJGRP�

7UDQVSRUWDWLRQ�5HVHDUFK�%RDUG����������6SHFLDO�5HSRUW������+LJKZD\�&DSDFLW\
0DQXDO���:DVKLQJWRQ��'�&�

7UHHV�)RXQGDWLRQ����������7KH�+HDGZDWHUV�)RUHVW�6WHZDUGVKLS�3ODQ¦$�&LWL]HQªV
$OWHUQDWLYH�WR�0D[[DP�0DQDJHPHQW�RI�+HDGZDWHUV�)RUHVW¦'UDIW�IRU�3XEOLF
&RPPHQW���7KH�7UHHV�)RXQGDWLRQ��5HGZD\��&DOLIRUQLD������SDJHV�

7ZHGW��%��������$�&RPSDUDWLYH�(FRORJ\�RI�5DQD�DXURUD�%DLUG�DQG�*LUDUG�DQG�5DQD
FDWHVEHLDQD�6KDZ�DW�)UHVKZDWHU�/DJRRQ��+XPEROGW�&RXQW\��&DOLIRUQLD��0$
7KHVLV��+XPEROW�6WDWH�8QLYHUVLW\��$UFDWD��&DOLIRUQLD�

7ZLJKW��3��$����������(FRORJLFDO�)RUHVWU\�RI�WKH�&RDVW�5HGZRRG��1DWLRQDO�3DUNV�DQG
&RQVHUYDWLRQ�$VVRFLDWLRQ���:DVKLQJWRQ��'�&���-DQXDU\�

8�6��'HSDUWPHQW�RI�,QWHULRU��)LVK�DQG�:LOGOLIH�6HUYLFH���������%LRORJLFDO�2SLQLRQ�IRU
WKH�SUHIHUUHG�DOWHUQDWLYH�RI�WKH�6XSSOHPHQWDO�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW�RQ
PDQDJHPHQW�RI�KDELWDW�IRU�ODWH�VXFFHVVLRQDO�DQG�ROG�JURZWK�IRUHVW�UHODWHG�VSHFLHV
RQ�)HGHUDO�ODQGV�ZLWKLQ�WKH�UDQJH�RI�WKH�QRUWKHUQ�VSRWWHG�RZO������SDJHV�

8�6��(3$�������E���+D]DUGRXV�6XEVWDQFHV�'DWDEDVH��+6'%����2Q�OLQH��:DVKLQJWRQ�
'�&�

8�6��):6����������$�&RQVHUYDWLRQ�$VVHVVPHQW�IRU�WKH�0DUEOHG�0XUUHOHW�LQ�6RXWKHDVW
$ODVND���5HJLRQ����$ODVND�
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8OULFK��%����������§'HVWDELOL]DWLRQ�RI�)RUHVW�(FRV\VWHPV�WKURXJK�%LRPDVV�8WLOL]DWLRQ�¨
)RU��$UFK������-DKUJXQJ�+HIW��9ROXPH����SDJHV���������

8QLWHG�6WDWHV�$UP\�&RUSV�RI�(QJLQHHUV����������&RUSV�RI�(QJLQHHUV�:HWODQGV
'HOLQHDWLRQ�0DQXDO���7HFKQLFDO�5HSRUW�<��������:DVKLQJWRQ��'�&�

8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��86'$�����������3HVWLFLGH�%DFNJURXQG
6WDWHPHQWV���9ROXPH����+HUELFLGHV���)RUHVW�6HUYLFH��$JULFXOWXUH�+DQGERRN
1XPEHU�����

8QLWHG�6WDWHV�'HSDUWPHQW�RI�&RPPHUFH��%XUHDX�RI�WKH�&HQVXV����������&RXQW\
%XVLQHVV�3DWWHUQV���������8QLWHG�6WDWHV�*RYHUQPHQW�3ULQWLQJ�2IILFH��:DVKLQJWRQ�
'�&���6HSWHPEHU�

8QLWHG�6WDWHV�'HSDUWPHQW�RI�&RPPHUFH��%XUHDX�RI�WKH�&HQVXV����������6WDWH�DQG
&RQW\�,QFRPH�DQG�3RYHUW\�(VWLPDWHV���������8QLWHG�6WDWHV�*RYHUQPHQW�3ULQWLQJ
2IILFH��:DVKLQJWRQ��'�&���-DQXDU\�

8QLWHG�6WDWHV�'HSDUWPHQW�RI�&RPPHUFH����������&RXQW\�DQG�&LW\�'DWD�%RRN�������
8QLWHG�6WDWHV�'HSDUWPHQW�RI�&RPPHUFH��%XUHDX�RI�WKH�&HQVXV��:DVKLQJWRQ��'�&�
0D\������

8QLWHG�6WDWHV�'HSDUWPHQW�RI�&RPPHUFH����������&RXQW\�DQG�&LW\�'DWD�%RRN�������
8�6��'HSDUWPHQW�RI�&RPPHUFH��%XUHDX�RI�WKH�&HQVXV��:DVKLQJWRQ��'�&�������

8QLWHG�6WDWHV�'HSDUWPHQW�RI�&RPPHUFH����������&RXQW\�DQG�&LW\�'DWD�%RRN�������
8�6��'HSDUWPHQW�RI�&RPPHUFH��%XUHDX�RI�WKH�&HQVXV��:DVKLQJWRQ��'�&�������

8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU��86',���)LVK�DQG�:LOGOLIH�6HUYLFH��������
§)LQDO�5XOH�IRU�WKH�'HWHUPLQDWLRQ�RI�7KUHDWHQHG�6WDWXV�IRU�WKH�1RUWKHUQ�6SRWWHG
2ZO�¨��)HGHUDO�5HJLVWHU��9ROXPH�����1XPEHU������SDJHV�������������

8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU��������0LQHUDO�5HYHQXHV�������5HSRUW�RQ
5HFHLSWV�IURP�)HGHUDO�DQG�,QGLDQ�/HDVHV���8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH
,QWHULRU��0LQHUDOV�0DQDJHPHQW�6HUYLFH��'HQYHU��&RORUDGR�

8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU��1DWLRQDO�3DUN�6HUYLFH��������1DWLRQDO
5HJLVWHU�%XOOHWLQ�1R������*XLGHOLQHV�IRU�(YDOXDWLQJ�DQG�'RFXPHQWLQJ�7UDGLWLRQDO
&XOWHUDO�3URSHUWLHV��,QWHUDJHQF\�5HVRXUFH�'LYLVLRQ�

8QLWHG�6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$�����������&DSWDQ���,QWHQW�WR
&DQFHO�5HJLVWUDWLRQV��&RQFOXVLRQV�RI�6SHFLDO�5HYLHZV������)HGHUDO�5HJLVWHU������
�����

8QLWHG�6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$��������D���,QWHJUDWHG�5LVN
,QIRUPDWLRQ�6\VWHP��,5,6����2Q�OLQH��:DVKLQJWRQ��'�&�

8QLWHG�6WDWHV�)LVK�DQG�:LOGOLIH�6HUYLFH��):6�����������5HFRYHU\�3ODQ�IRU�WKH
7KUHDWHQHG�0DUEOHG�0XUUHOHW��%UDFK\UDPSKXV�PDUPRUDWXV��LQ�:DVKLQJWRQ�
2UHJRQ��DQG�&DOLIRUQLD���3RUWODQG��2UHJRQ�������SDJHV�
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8QLYHUVLW\�RI�&DOLIRUQLD����������&DOLIRUQLD�)RUHVW�6RLOV��$�*XLGH�IRU�3URIHVVLRQDO
)RUHVWHUV�DQG�5HVRXUFH�0DQDJHUV�DQG�3ODQQHUV���'LYLVLRQ�RI�$JULFXOWXUDO�6FLHQFHV�
����SDJHV�

86'$�)RUHVW�6HUYLFH�DQG�86',�%XUHDX�RI�/DQG�0DQDJHPHQW����������5HFRUG�RI
'HFLVLRQ�IRU�$PHQGPHQWV�WR�)RUHVW�6HUYLFH�DQG�%/0�3ODQQLQJ�GRFXPHQWV�:LWKLQ
WKH�5DQJH�RI�1RUWKHUQ�6SRWWHG�2ZO��6WDQGDUGV�DQG�*XLGHOLQHV�IRU�0DQDJHPHQW�RI
+DELWDW�IRU�/DWH�6XFFHVVLRQDO�DQG�2OG�*URZWK�)RUHVW�5HODWHG�6SHFLHV�:LWKLQ�WKH
5DQJH�RI�WKH�1RUWKHUQ�6SRWWHG�2ZO���8�6��'HSDUWPHQW�RI�$JULFXOWXUH�)RUHVW
6HUYLFH�DQG�8�6��'HSDUWPHQW�RI�,QWHULRU�%XUHDX�RI�/DQG�0DQDJHPHQW���3RUWODQG�
2UHJRQ�

86'$��1DWXUDO�5HVRXUFH�&RQVHUYDWLRQ�6HUYLFH����������(HO�5LYHU�'HOWD�5HVXUYH\
5HSRUW��+XPEROGW�&RXQW\��&DOLIRUQLD���3UHSDUHG�E\�WKH�86'$�1DWXUDO�5HVRXUFH
&RQVHUYDWLRQ�6HUYLFH��(XUHND��&DOLIRUQLD�

86'$��)RUHVW�6HUYLFH����������/DQG�DQG�5HVRXUFH�0DQJHPHQW�3ODQ��6L[�5LYHUV
1DWLRQDO�)RUHVW�

86'$����������)ODPPXODWHG��%RUHDO��DQG�*UHDW�*UD\�2ZOV�LQ�WKH�8QLWHG�6WDWHV��$
7HFKQLFDO�&RQVHUYDWLRQ�$VVHVVPHQW���*�'��+D\ZDUG�DQG�-��9HUQHU��WHFKQLFDO
HGLWRUV����*HQHUDO�7HFKQLFDO�5HSRUW�50�������)RUHVW�6HUYLFH��5RFN\�0RXQWDLQ
)RUHVW�DQG�5DQJH�([SHULPHQW�6WDWLRQ��)RUW�&ROOLQV��&RORUDGR�������SDJHV�

86',��)LVK�DQG�:LOGOLIH�6HUYLFH����������§(QGDQJHUHG�DQG�7KUHDWHQHG�:LOGOLIH�DQG
3ODQWV��'HWHUPLQDWLRQ�RI�7KUHDWHQHG�6WDWXV�IRU�WKH�3DFLILF�&RDVW�3RSXODWLRQ�RI�WKH
:HVWHUQ�6QRZ\�3ORYHU�¨�,Q����&RGH�RI�)HGHUDO�5HJXODWLRQV��3DUW�����)HGHUDO
5HJLVWHU��0DUFK����������9ROXPH�����1XPEHU������5XOHV�DQG�5HJXODWLRQV�

86',��)LVK�DQG�:LOGOLIH�6HUYLFH����������§)LQDO�5XOH�WR�5HFODVVLI\�WKH�%DOG�(DJOH�IURP
(QGDQJHUHG�WR�7KUHDWHQHG�LQ�DOO�RI�WKH�/RZHU����6WDWHV�¨��)HGHUDO�5HJLVWHU�
9ROXPH�����1XPEHU������SDJHV���������������-XO\����������

86',��)LVK�DQG�:LOGOLIH�6HUYLFH����������§(QGDQJHUHG�DQG�7KUHDWHQHG�:LOGOLIH�DQG
3ODQWV��'HWHUPLQDWLRQ�RI�7KUHDWHQHG�6WDWXV�IRU�WKH�&DOLIRUQLD�5HG�/HJJHG�)URJ�¨
,Q����&RGH�RI�)HGHUDO�5HJXODWLRQV��3DUW������)HGHUDO�5HJLVWHU��0D\���������
�9ROXPH�����1XPEHU�������5XOHV�DQG�5HJXODWLRQV�

86',��)LVK�DQG�:LOGOLIH�6HUYLFH�������D���§3URSRVHG�5XOH�WR�5HPRYH�WKH�3HUHJULQH
)DOFRQ�LQ�1RUWK�$PHULFD�IURP�WKH�/LVW�RI�(QGDQJHUHG�DQG�7KUHDWHQHG�:LOGOLIH�¨
)HGHUDO�5HJLVWHU��9ROXPH�����1XPEHU������SDJHV�������������

86',��)LVK�DQG�:LOGOLIH�6HUYLFH�������E���§1RWLFH�RI�6WDWXV�5HYLHZ�IRU�WKH�$OHXWLDQ
&DQDGD�*RRVH�¨��)HGHUDO�5HJLVWHU��9ROXPH�����1XPEHU�����SDJHV�������������

86',��)LVK�DQG�:LOGOLIH�6HUYLFH�������F���1HZV�5HOHDVH���§%DEELW�$QQRXQFHV�1HZ
3ROLF\�DQG�3ODQV�WR�©'HOLVWª�(QGDQJHUHG�6SHFLHV�¨��:RUOG�:LGH�:HE��$XJXVW����
�������$YDLODEOH�DW��KWWS���ZZZ�IZV�JRY�U�H[WDII�GHOVWYQW�KWPO�
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86',��)LVK�DQG�:LOGOLIH�6HUYLFH�������G���§(QGDQJHUHG�DQG�7KUHDWHQHG�:LOGOLIH�DQG
3ODQWV��1RWLFH�RI����PRQWK�)LQGLQJ�RQ�D�3HWLWLRQ�WR�/LVW�WKH�1RUWKHUQ�*RVKDZN�LQ
WKH�&RQWLJXRXV�8QLWHG�6WDWHV�:HVW�RI�WKH����WK�0HULGLDQ�¨��,Q����&RGH�RI�)HGHUDO
5HJXODWLRQV��3DUW������)HGHUDO�5HJLVWHU��-XQH�����������9ROXPH�����1XPEHU������
3URSRVHG�5XOHV�

86',��)LVK�DQG�:LOGOLIH�6HUYLFH�������H���*RVKDZN�6WDWXV�5HYLHZ���-XQH�

86',��1DWLRQDO�3DUN�6HUYLFH����������1DWLRQDO�5HJLVWHU�%XOOHWLQ������*XLGHOLQHV�IRU
(YDOXDWLQJ�DQG�'RFXPHQWLQJ�7UDGLWLRQDO�&XOWXUDO�3URSHUWLHV���,QWHUDJHQF\
5HVRXUFHV�'LYLVLRQ�

86',��������+DELWDW�0DQDJHPHQW�6HULHV�IRU�8QLTXH�RU�(QGDQJHUHG�6SHFLHV�¥�5HSRUW
1R������%XUURZLQJ�2ZO�¥�6SHRW\WR�FXQLFXODULD�K\SXJDHD��86',��%XUHDX�RI�/DQG
0DQDJHPHQW��'HQYHU��&RORUDGR�����SS�

86',��������1RWLFH�RI����GD\�ILQGLQJ�IRU�D�SHWLWLRQ�WR�OLVW�WKH�3DFLILF�)LVKHU��)HGHUDO
5HJLVWHU��-DQXDU\�����������9ROXPH�����1R�����SS������������

86',����������)HGHUDO�0LQHUDO�5HYHQXH�'LVSHUVHPHQWV�E\�6WDWH�DQG�&RXQW\��)LVFDO
<HDU�������5R\DOW\�0DQDJHPHQW�3URJUDP���8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH
,QWHULRU��0LQHUDOV�0DQDJHPHQW�6HUYLFH��'HQYHU��&RORUDGR�

86',��������1RWLFH�RI����GD\�ILQGLQJ�IRU�D�SHWLWLRQ�WR�OLVW�WKH�6RXWKHUQ�7RUUHQW
6DODPDQGHU��)HGHUDO�5HJLVWHU��-XQH�����������9ROXPH�����1R������SS��������
������

86',��������3URSRVHG�5XOH�WR�UHPRYH�WKH�3HUHJULQH�)DOFRQ�LQ�1RUWK�$PHULFD�IURP�WKH
OLVW�RI�(QGDQJHUHG�DQG�7KUHDWHQHG�:LOGOLIH��$XJXVW�����������9ROXPH�����1R������
SS��������������

86',������B���0LQHUDO�5HYHQXHV�������5HSRUW�RQ�5HFHLSWV�IURP�)HGHUDO�DQG�,QGLDQ
/HDVHV��8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU��0LQHUDOV�0DQDJHPHQW�6HUYLFH�
'HQYHU��&RORUDGR�

86*6��8QLWHG�6WDWHV�*HRORJLFDO�6XUYH\�����������:DWHU�5HVRXUFHV�'DWD��&DOLIRUQLD�
:DWHU�<HDU��������9ROXPH����3DFLILF�6ORS�%DVLQV�IURP�$UUR\R�*UDQGH�WR�2UHJRQ
6WDWH�/LQH�H[FHSW�&HQWUDO�9DOOH\���86*6�:DWHU�'DWD�5HSRUW�&$��������3UHSDUHG
LQ�FRRSHUDWLRQ�ZLWK�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�:DWHU�5HVRXUFHV�DQG�RWKHU
DJHQFLHV�

9DQ�6LFNOH��-���DQG�6�9��*UHJRU\����������§0RGHOLQJ�,QSXWV�RI�/DUJH�:RRG\�'HEULV�WR
6WUHDPV�IURP�)DOOLQJ�7UHHV�¨��&DQDGLDQ�-RXUQDO�RI�)RUHVW�5HVHDUFK��9ROXPH����
SDJHV�����������

9DQGHPRHU��&����������'UDIW�7HUUHVWULDO�9HUWHEUDWH�&RQGLWLRQV�0RGXOH���0RXQW�%DNHU�
6QRTXDOPLH�1DWLRQDO�)RUHVW��1RUWK�%HQG�5DQJHU�'LVWULFW��1RUWK�%HQG�
:DVKLQJWRQ�
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9DURXMHDQ��'�+���DQG�:��:LOOLDPV����������§$EXQGDQFH�DQG�'LVWULEXWLRQ�RI�0DUEOHG
0XUUHOHWV�LQ�2UHJRQ�DQG�:DVKLQJWRQ�EDVHG�RQ�$HULDO�6XUYH\V�¨��3DJHV���������LQ
&�-��5DOSK��*�/��+XQW��0��5DSKDHO�DQG�-�)��3LDWW��WHFKQLFDO�HGLWRUV���(FRORJ\�DQG
&RQVHUYDWLRQ�RI�WKH�0DUEOHG�0XUUHOHW���*HQHUDO�7HFKQLFDO�5HSRUW�*75�36:�����
86'$��)RUHVW�6HUYLFH��3DFLILF�6RXWKZHVW�5HVHDUFK�6WDWLRQ��$OEDQ\��&DOLIRUQLD�
����SDJHV�

9DURXMHDQ��'�+���DQG�:�$��:LOOLDPV����������1HVW�/RFDWLRQV�DQG�1HVWLQJ�+DELWDW�RI�WKH
0DUEOHG�0XUUHOHW�LQ�&RDVWDO�2UHJRQ���8QSXEOLVKHG�5HSRUW��0$5=(7��1RUWK�%HQG�
2UHJRQ��)LQDO�5HSRUW�WR�WKH�2UHJRQ�'HSDUWPHQW�RI�)LVK�DQG�:LOGOLIH��3RUWODQG�
2UHJRQ�������SDJHV�

9DURXMHDQ��'�+���:�$��:LOOLDPV��DQG�'�5��:DUZLFN����������$EXQGDQFH�DQG
'LVWULEXWLRQ�RI�0DUEOHG�0XUUHOHWV�LQ�2UHJRQ�DQG�:DVKLQJWRQ�%DVHG�RQ�$HULDO
6XUYH\V��$XJXVW���������8QSXEOLVKHG�5HSRUW������SDJHV�

9HUQHU��-���DQG�$�6��%RVV��HGLWRUV�����������&DOLIRUQLD�:LOGOLIH�DQG�WKHLU�+DELWDWV�
:HVWHUQ�6LHUUD�1HYDGD���86'$��)RUHVW�6HUYLFH��3DFLILF�6RXWKZHVW�)RUHVW�DQG
5DQJH�([SHULPHQWDO�6WDWLRQ��*HQHUDO�7HFKQLFDO�5HSRUW�36:����������SDJHV�

9HUQHU��-���.�6��0F.HOYH\��%�5��1RRQ��5�-��*XWLpUUH]��*�,��*RXOG��-U���7�:��%HFN�
�WHFKQLFDO�FRRUGLQDWRUV�����������7KH�&DOLIRUQLD�6SRWWHG�2ZO���$�7HFKQLFDO
$VVHVVPHQW�RI�,WV�&XUUHQW�6WDWXV���8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH�
)RUHVW�6HUYLFH��3DFLILF�6RXWKZHVW�5HVHDUFK�6WDWLRQ���*HQHUDO�7HFKQLFDO�5HSRUW
36:�*75�����

9LOOHJDV��%���DQG�*�:��%\HUV����������§2URELWWDFXV�2EVFXUXV��D�1HZ�*HQXV�DQG�6SHFLHV
RI�%LWWDFLGDH��0HFRSWHUD��IURP�&DOLIRUQLD�¨��3DQ�3DFLILF�(QWRPRORJLVW��9ROXPH����
1XPEHU����SDJHV�����������-XO\�

9RQ�+XHQH��5���-��&URXFK��DQG�(��/DUVRQ����������§*ODFLDO�$GYDQFH�LQ�WKH�*XOI�RI
$ODVND�,PSOLHG�E\�,FH�5DIWHG�0DWHULDO�¨��3DJHV���������LQ�5�0��&OLQH��-�'��+D\V
�HGLWRUV���,QYHVWLJDWLRQV�RI�WKH�/DWH�4XDWHUQDU\�3DOHR�RFHDQRJUDSK\�DQG
3DOHRFOLPDWRORJ\��*HRORJLFDO�6RFLHW\�RI�$PHULFD�0HPRLU�����

:DGGHOO��.�/���DQG�3�0��%DVVHWW����������7LPEHU�5HVRXUFH�6WDWLVWLFV�IRU�WKH�1RUWK
&RDVW�5HVRXUFH�$UHD�RI�&DOLIRUQLD���������86'$��)RUHVW�6HUYLFH��3DFLILF�1RUWKZHVW
5HVHDUFK�6WDWLRQ���5HVRXUFH�%XOOHWLQ�31:�5%�����

:DGGHOO��.�/���DQG�3�0��%DVVHWW�������D���7LPEHU�5HVRXUFH�6WDWLVWLFV�IRU�WKH
6DFUDPHQWR�5HVRXUFH�$UHD�RI�&DOLIRUQLD���86'$��)RUHVW�6HUYLFH��3DFLILF
1RUWKZHVW�5HVHDUFK�6WDWLRQ���5HVRXUFH�%XOOHWLQ�31:�5%�������3RUWODQG��2UHJRQ�
0DUFK�

:DGGHOO��.�/���DQG�3�0��%DVVHWW�������E���7LPEHU�5HVRXUFH�6WDWLVWLFV�IRU�WKH�6DQ
-RDTXLQ�DQG�6RXWKHUQ�5HVRXUFH�$UHDV�RI�&DOLIRUQLD��'UDIW����86'$��)RUHVW
6HUYLFH��3DFLILF�1RUWKZHVW�5HVHDUFK�6WDWLRQ���5HVRXUFH�%XOOHWLQ�31:�5%�����
3RUWODQG��2UHJRQ�
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:DOODFH��:�-����������§+XSD��&KLOXOD��DQG�:KLONXW�¨��,Q�:��6WXUWHYDQW��JHQHUDO�HGLWRU�
DQG�5�)��+HL]HU��YROXPH�HGLWRU���+DQGERRN�RI�1RUWK�$PHULFDQ�,QGLDQV���9ROXPH���
&DOLIRUQLD���6PLWKVRQLDQ�,QVWLWXWLRQ��:DVKLQJWRQ��'�&�

:DQ��0�7����������7KH�3HUVLVWHQFH�RI�7ULFORS\U�DQG�LWV�3\ULGLQRO�0HWDEROLWH�LQ�D
&RDVWDO�%ULWLVK�&ROXPELD�6WUHDP���(3�5HJLRQDO�3URJUDP�5HSRUW��3DFLILF�5HJLRQ��
�������

:DQ��0�7���'�-��0RXO��DQG�5�*��:DWWV�������D���7R[LFLW\�WR�6DOPRQLGV�RI�WKH�+HUELFLGH
*O\SKRVDWH��5RXQGXS���DQG�LWV�6XUIDFWDQW��021���������(3�5HJLRQDO�3URJUDP
5HSRUW��3DFLILF�5HJLRQ����������

:DQ��0�7���'�-��0RXO��DQG�5�*��:DWWV�������E���§$FXWH�7R[LFLW\�WR�-XYHQLOH�3DFLILF
6DOPRQLGV�RI�*DUORQ��$���*DUORQ�����7ULFORS\U��7ULFORS\U�HVWHU��DQG�WKHLU
7UDQVIRUPDWLRQ�3URGXFWV��������WULFKORUR���S\ULGLQRO�DQG����PHWKR[\�������
WULFKORURS\ULGLQH�¨��%XOOHWLQ�RI�(QYLURQPHQWDO�&RQWDPLQDWLRQ�DQG�7R[LFRORJ\�
9ROXPH�����SDJHV���������

:DSOHV��5�6����������§*HQHWLF�,QWHUDFWLRQV�EHWZHHQ�+DWFKHU\�DQG�:LOG�6DOPRQLGV�
/HVVRQV�IURP�WKH�3DFLILF�1RUWKZHVW�¨��&DQDGLDQ�-RXUQDO�RI�)LVKHULHV�DQG�$TXDWLF
6FLHQFH�����6XSSOHPHQW�����SDJHV���������

:DUG��)�5����������&DOLIRUQLDªV�)RUHVW�3URGXFWV�,QGXVWU\���������86'$��)RUHVW�6HUYLFH�
3DFLILF�1RUWKZHVW�5HVHDUFK�6WDWLRQ���5HVRXUFH�%XOOHWLQ�31:�5%������-XQH������

:DUG��)�5����������&DOLIRUQLDªV�)RUHVW�3URGXFWV�,QGXVWU\���������86'$��)RUHVW�6HUYLFH�
3DFLILF�1RUWKZHVW�5HVHDUFK�6WDWLRQ���5HVRXUFH�%XOOHWLQ�31:�5%�����

:DUG��-��3���-U���5��-��*XWLHUUH]��DQG�%��5��1RRQ����������§+DELWDW�6HOHFWLRQ�E\
1RUWKHUQ�6SRWWHG�2ZOV���7KH�&RQVHTXHQFHV�RI�3UH\�6HOHFWLRQ�DQG�'LVWULEXWLRQ�¨
7KH�&RQGRU��9ROXPH������SDJHV�������

:DWWHUV��5�-���5�(��.DULQ��0�-��*UDVV��&�)��3UXQLHU��DQG�0��+ROPHV����������6HLVPLF
/DQGVOLGHV�LQ�3XJHW�6RXQG��6/,36��,,,���&RQWUROV�RQ�6WDELOLW\��DEVW���(26�
7UDQVDFWLRQV��$PHULFDQ�*HRSK\VLFDO�8QLRQ��LQ�$*8�������IDOO�PHHWLQJ�
9ROXPH�����1R�����6XSSOHPHQWDO���1RYHPEHU����������

:'):��:DVKLQJWRQ�'HSDUWPHQW�RI�)LVK�DQG�:LOGOLIH�����������%XIIHU�1HHGV�RI
:HWODQG�:LOGOLIH���)LQDO�'UDIW���:LOGOLIH�0DQDJHPHQW�'LYLVLRQ�

:'15��:DVKLQJWRQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�����������%RDUG�0DQXDO�
6WDQGDUG�0HWKRGRORJ\�IRU�&RQGXFWLQJ�:DWHUVKHG�$QDO\VLV�8QGHU�&KDSWHU�������
:$&���:DVKLQJWRQ�)RUHVW�3UDFWLFHV�%RDUG���9HUVLRQ�������1RYHPEHU�

:HDYHU��:�(���DQG�'�.��+DJDQV����������+DQGERRN�IRU�)RUHVW�DQG�5DQFK�5RDGV��$
*XLGH�IRU�3ODQQLQJ��'HVLJQLQJ��&RQVWUXFWLQJ��5HFRQVWUXFWLQJ��0DLQWDLQLQJ�DQG
&ORVLQJ�:LOGODQG�5RDGV���3UHSDUHG�E\�3DFLILF�:DWHUVKHG�$VVRFLDWHV�IRU�WKH
0HQGRFLQR�&RXQW\�5HVRXUFH�&RQVHUYDWLRQ�'LVWULFW�LQ�FRRSHUDWLRQ�ZLWK�WKH
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&DOLIRUQLD�'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH�3URWHFWLRQ�DQG�WKH�86'$�6RLO
&RQVHUYDWLRQ�6HUYLFH���-XQH�������SDJHV�

:HDYHU��:�(���'�.��+DJDQV��DQG�-�+��3RSHQRH����������§0DJQLWXGH�DQG�&DXVHV�RI
*XOO\�(URVLRQ�LQ�WKH�/RZHU�5HGZRRG�&UHHN�%DVLQ��1RUWKZHVWHUQ�&DOLIRUQLD�¨
3DJHV�,��,���LQ�.�0��1RODQ��+�0��.HOVH\��DQG�'�&��0DUURQ��HGLWRUV���*HRPRUSKLF
3URFHVVHV�DQG�$TXDWLF�+DELWDW�LQ�WKH�5HGZRRG�&UHHN�%DVLQ��1RUWKZHVWHUQ
&DOLIRUQLD���8QLWHG�6WDWHV�*HRORJLFDO�6XUYH\�3URIHVVLRQDO�3DSHU������

:HEHU��'�&��DQG�'�+��.DYDQDXJK��������§$�1HZ�/RFDOLW\�5HFRUG�IRU�6FDSKLQRWXV
ORQJLFHSV�9DQ�'\NH��&ROHRSWHUD��&DUDELGDH���:LWK�1RWHV�$ERXW�+DELWDW�¨�7KH
&ROHRSWHULVWV�%XOOHWLQ��9ROXPH�����1R�����SDJHV���������

:HLWNDPS��/�$���7�&��:DLQZULJKW��*�-��%U\DQW��*�%��0LOQHU��'�-��7HHO��5��*��.RSH�
DQG�5��6��:DSOHV����������§6WDWXV�5HYLHZ�RI�&RKR�6DOPRQ�IURP�:DVKLQJWRQ�
2UHJRQ��DQG�&DOLIRUQLD�¨��12$$�7HFKQLFDO�0HPR��10)6�1:)6&����������SDJHV�

:HOOLFRPH��7�,��DQG�(�$��+DXJ��������8SGDWHG�VWDWXV�UHSRUW�RQ�WKH�%XUURZLQJ�2ZO
�6SHRW\WR�FXQLFXODULD��LQ�&DQDGD��&RPPLWWHH�RQ�WKH�6WDWXV�RI�(QGDQJHUHG
:LOGOLIH�LQ�&DQDGD��2WWDZD�����S�

:HOVK�-U���+�+���$�-��/LQG��/�0��2OLYLHU��DQG�'�/��:DWHUV����������$�+LHUDUFKLFDO
$QDO\VLV�RI�WKH�+DELWDW�$VVRFLDWLRQV�RI�WKH�7DLOHG�)URJ��$VFDSKXV�WUXHL��LQ�WKH
0L[HG�&RQLIHURXV�+DUGZRRG�)RUHVWV�RI�1RUWKZHVWHUQ�&DOLIRUQLD���3UHSDUHG�IRU
&DOLIRUQLD�'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH�3URWHFWLRQ��6DFUDPHQWR��&DOLIRUQLD�

:HOVK�-U���+�+���DQG�$�-��/LQG����������§2OG�*URZWK�)RUHVWV�DQG�WKH�'LVWULEXWLRQ�RI
WKH�7HUUHVWULDO�+HUSHWRIDXQD�¨��3DSHU�SUHVHQWHG�DW�WKH�6\PSRVLXP�RQ
0DQDJHPHQW�RI�$PSKLELDQV��5HSWLOHV��DQG�6PDOO�0DPPDOV�LQ�1RUWK�$PHULFD�
-XO\��������)ODJVWDII��$UL]RQD�

:HOVK�-U���+�+���DQG�$�-��/LQG����������§7KH�6WUXFWXUH�RI�WKH�+HUSHWRIDXQDO
$VVHPEODJH�LQ�WKH�'RXJODV�)LU�+DUGZRRG�)RUHVWV�RI�1RUWKZHVWHUQ�&DOLIRUQLD�DQG
6RXWKZHVWHUQ�2UHJRQ�¨��,Q�/�)��5XJJLHUR��.�%��$XEU\��$�%��&DUH\��DQG�0�+��+XII�
:LOGOLIH�DQG�9HJHWDWLRQ�RI�8QPDQDJHG�'RXJODV�)LU�)RUHVWV���8QLWHG�6WDWHV
'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVW�6HUYLFH��3RUWODQG��2UHJRQ���*HQHUDO�7HFKQLFDO
5HSRUW�31:�*75�������0D\�

:HOVK�-U���+�+���DQG�$�-��/LQG����������§+DELWDW�&RUUHODWHV�RI�WKH�6RXWKHUQ�7RUUHQW
6DODPDQGHU��5K\DFRWULWRQ�YDULHJDWXV��&DXGDWD��5K\DFRWULWRQLGDH���LQ
1RUWKZHVWHUQ�&DOLIRUQLD�¨��-RXUQDO�RI�+HUSHWRORJ\��9ROXPH�����1XPEHU���
SDJHV���������

:HOVK��-U���+�+����������§5HOLFWXDO�$PSKLELDQV�DQG�$PSKLELDQV�DQG�2OG�*URZWK
)RUHVWV�¨��&RQVHUYDWLRQ�%LRORJ\��9ROXPH����1XPEHU����6HSWHPEHU�
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:HPSOH��%����������3RWHQWLDO�+\GURORJLF�(IIHFWV�RI�/RJJLQJ�$FFHVV�5RDGV�LQ�)RUHVWHG
/DQGVFDSHV�RI�WKH�:HVWHUQ�&DVFDGHV��2UHJRQ���0�6��7KHVLV��'HSDUWPHQW�RI
*HRVFLHQFHV��2UHJRQ�6WDWH�8QLYHUVLW\��&RUYDOOLV��2UHJRQ�

:HUW��6���DQG�%�5��7KRPDV����������§(IIHFWV�RI�6NLG�5RDGV�RQ�'LDPHWHU��+HLJKW��DQG
9ROXPH�*URZWK�LQ�'RXJODV�)LU�¨��6RLO�6FLHQFH�6RFLHW\�RI�$PHULFD�-RXUQDO�
9ROXPH�����1XPEHU����SDJHV���������

:HVW�&RDVW�&RKR�6DOPRQ�%LRORJLFDO�5HYLHZ�7HDP����������6WDWXV�5HYLHZ�8SGDWH�IRU
&RKR�6DOPRQ�IURP�WKH�2UHJRQ�DQG�1RUWKHUQ�&DOLIRUQLD�&RDVWV������SDJHV�SOXV
DSSHQGLFHV�

:HW]HO�5�*���������3ULPDU\�UHSURGXFWLRQ���3DJHV���������LQ�:KLWWRQ��������

:KLWQH\��6����������$�6LHUUD�&OXE�1DWXUDOLVWªV�*XLGH���7KH�3DFLILF�1RUWKZHVW���6LHUUD
&OXE�%RRNV���6DQ�)UDQFLVFR��&DOLIRUQLD�

:LOFRYH��'�6���&�+��0F/HOODQ��DQG�$�3��'REVRQ����������§+DELWDW�)UDJPHQWDWLRQ�LQ�WKH
7HPSHUDWH�=RQH�¨��3DJHV����������&KDSWHU�����LQ�0��(��6RXOp��HGLWRU��
&RQVHUYDWLRQ�%LRORJ\���7KH�6FLHQFH�RI�6FDUFLW\�DQG�'LYHUVLW\���6LQDXHU�$VVRFLDWHV�
,QF���6XQGHUODQG��0DVVDFKXVHWWV�

:LOGODQG�5HVRXUFH�0DQDJHUV����������7KH�3DFLILF�/XPEHU�&RPSDQ\�6SRWWHG�2ZO
0DQDJHPHQW�3ODQ���,Q�FRRSHUDWLRQ�ZLWK�WKH�3DFLILF�/XPEHU�&RPSDQ\���5HYLVHG
-DQXDU\����������

:LOOLDP�0��.LHU�DQG�$VVRFLDWHV����������5DQJHODQG�:DWHU�4XDOLW\�$VVHVVPHQW�
3UHSDUHG�IRU�WKH�5DQJH�0DQDJHPHQW�$GYLVRU\�&RPPLWWHH�IXQGHG�E\�WKH
&DOLIRUQLD�'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH�3URWHFWLRQ��5HVRXUFH�0DQDJHPHQW
3URJUDP������SDJHV�

:LOOLDPV��3�/���DQG�'�&UDLJ����������&DOLIRUQLD�3DUWQHUV�LQ�)OLJKW�5LSDULDQ�%LUG
&RQVHUYDWLRQ�3ODQ��:LOORZ�)O\FDWFKHU��(SLGRQD[�WUDLOLL����2QOLQH���3RLQW�5H\HV
%LUG�2EVHUYDWRU\���8SGDWHG�-XO\������������$YDLODEOH�DW�ZZZ��SUER�RUJ�SUER�

:LOVRQ��'�0���DQG�0�7��:DQ����������(IIHFWLYHQHVV�RI�6WUHDP�%XIIHU�=RQHV�'XULQJ
$HULDO�$SSOLFDWLRQV�RI�&KORURSKHQR[\�DQG�3LFORUDP�+HUELFLGHV���(3�6XUYHLOODQFH
5HSRUW��3DFLILF�5HJLRQ���(36�������

:LOVRQ��/�*����������§6HGLPHQW�5HPRYDO�IURP�)ORRG�:DWHU�E\�*UDVV�)LOWUDWLRQ�¨
7UDQVDFWLRQV�RI�WKH�$PHULFDQ�6RFLHW\�RI�$JULFXOWXUDO�(QJLQHHUV���3DJHV�������

:LQWHU��-����������)XUWKHU�,QYHVWLJDWLRQV�RQ�WKH�(FRORJ\�RI�WKH�*UHDW�*UD\�2ZO�LQ�WKH
&HQWUDO�6LHUUD�1HYDGD��8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��)RUHVW�6HUYLFH�
6WDQLVODXV�1DWLRQDO�)RUHVW��6RQRUD��&DOLIRUQLD���)LQDO�5HSRUW���&RQWUDFW�1XPEHU
�������������SDJHV�

:LQ]OHU�	�.HOO\����������3$/&2���<DJHU�&UHHN�)LVK�+DELWDW�,QYHVWLJDWLRQ��+XPEROGW
&RXQW\��&DOLIRUQLD�
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:ROI��'�:����������$�/LWHUDWXUH�5HYLHZ���/DQG�8VH�DQG�1RQSRLQW�3KRVSKRUXV�3ROOXWLRQ
LQ�WKH�7XDOLWLQ�%DVLQ��2UHJRQ���2UHJRQ�6WDWH�8QLYHUVLW\�([WHQVLRQ�6HUYLFH�DQG
2UHJRQ�:DWHU�5HVRXUFHV�5HVHDUFK�,QVWLWXWH���&RUYDOOLV��2UHJRQ���6SHFLDO�5HSRUW
1XPEHU����������SDJHV�

:ROPDQ��0�*���DQG�5��*HUVRQ����������§5HODWLYH�6FDOHV�RI�7LPH�DQG�(IIHFWLYHQHVV�RI
&OLPDWH�LQ�:DWHUVKHG�*HRPRUSKRORJ\�¨��(DUWK�6XUIDFH�3URFHVVHV��9ROXPH���
SDJHV���������

:RRG�7HFKQRORJ\����������'LUHFWRU\�RI�WKH�:RRG�3URGXFWV�,QGXVWU\��%XVLQHVV�7UDYHO
(GLWLRQ���������0LOOHU�)UHHPDQ��D�8QLWHG�1HZV�	�0HGLD�&RPSDQ\��6DQ�)UDQFLVFR�
&DOLIRUQLD�

:ULJKW��.�$���.�+��6HQGHN��5�0��5LFH��DQG�5�%��7KRPDV����������§/RJJLQJ�(IIHFWV�RQ
6WUHDPIORZ��6WRUP�5XQRII�DW�&DVSDU�&UHHN�LQ�1RUWKZHVWHUQ�&DOLIRUQLD�¨��:DWHU
5HVRXUFHV�5HVHDUFK��9ROXPH�����1XPEHU����SDJHV�����������

:X��7�+���DQG�'�1��6ZDQVWRQ���������§5LVN�RI�/DQGVOLGHV�LQ�6KDOORZ�6RLOV�DQG�LWV
5HODWLRQ�WR�&OHDUFXWWLQJ�LQ�6RXWKHDVWHUQ�$ODVND�¨��)RUHVW�6FLHQFH��9ROXPH����
SDJHV���������

:\GRZVNL��5���DQG�5�5��:KLWQH\����������,QODQG�)LVKHV�RI�:DVKLQJWRQ���8QLYHUVLW\�RI
:DVKLQJWRQ�3UHVV��6HDWWOH��:DVKLQJWRQ�������SDJHV�

<RXQJV��/�*���6��.RKOHU�$QWDEOLQ����������0LQHV�DQG�0LQHUDO�3URGXFHUV�$FWLYH�LQ
&DOLIRUQLD�������WR���������'HSDUWPHQW�RI�&RQVHUYDWLRQ�'LYLVLRQ�RI�0LQHV�DQG
*HRORJ\�6SHFLDO�3XEOLFDWLRQ������5HYLVHG�������������SDJHV�

=DEHO��&��-���.��0F.HOYH\��DQG�-��3��:DUG��-U����������§,QIOXHQFH�RI�3ULPDU\�3UH\�RQ
+RPH�5DQJH�6L]H�DQG�+DELWDW�8VH�3DWWHUQV�RI�1RUWKHUQ�6SRWWHG�2ZOV��6WUL[
RFFLGHQWDOLV�FDXULQD��¨��&DQDGLDQ�-RXUQDO�RI�=RRORJ\��9ROXPH�����SDJHV���������

=DUQ��0��������%XUURZLQJ�2ZO��7HFK��1RWH�7�1������'HQYHU��&2��8�6��'HSDUWPHQW�RI
WKH�,QWHULRU��%XUHDX�RI�/DQG�0DQDJHPHQW����S�

=HLQHU��'�&���:�)��/DXGHQVOD\HU��-U���DQG�.�(��0D\HU��FRPSLOLQJ�HGLWRUV���������
&DOLIRUQLDªV�:LOGOLIH���9ROXPH�,��$PSKLELDQV�DQG�5HSWLOHV���&DOLIRUQLD�'HSDUWPHQW
RI�)LVK�DQG�*DPH��6DFUDPHQWR��&DOLIRUQLD�������SDJHV�

=HLQHU��'�&���:�)��/DXGHQVOD\HU��-U���.�(��0D\HU��DQG�0��:KLWH��HGLWRUV��������D�
&DOLIRUQLDªV�:LOGOLIH���9ROXPH�,,��%LUGV���&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPH�
6DFUDPHQWR��&DOLIRUQLD���1RYHPEHU�

=HLQHU��'�&���:�)��/DXGHQVOD\HU��-U���.�(��0D\HU��DQG�0��:KLWH��HGLWRUV��������E�
&DOLIRUQLDªV�:LOGOLIH���9ROXPH�,,,��0DPPDOV���&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG
*DPH��6DFUDPHQWR��&DOLIRUQLD�������SDJHV�
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=LHOLQVNL��:�-����������6L[�5LYHUV�1DWLRQDO�)RUHVW�)LVKHU�6WXG\��3URJUHVV�5HSRUW�,,�����
2FWREHU�����������2FWREHU��������86'$��)RUHVW�6HUYLFH��3DFLILF�6RXWKZHVW
([SHULPHQW�6WDWLRQ��$UFDWD��&DOLIRUQLD�

=LHOLQVNL��:�-���DQG�5�+��%DUUHWW����������6RXWKHUQ�6LHUUD�1HYDGD�)LVKHU�DQG�0DUWHQ
6WXG\���3URJUHVV�5HSRUW�,,,¦��0DUFK�����������$XJXVW��������86'$��)RUHVW
6HUYLFH��5HJLRQ����$UFDWD��&DOLIRUQLD���6HSWHPEHU����

=LHOLQVNL��:�-���DQG�5�7��*ROLJKWO\��-U����������§7KH�6WDWXV�RI�0DUWHQ�LQ�5HGZRRGV���,V
WKH�+XPEROGW�0DUWHQ�([WLQFW"¨��,Q�-��/H%ODQF��HGLWRU���&RQIHUHQFH�RQ�&RDVW
5HGZRRG�)RUHVW�(FRORJ\�DQG�0DQDJHPHQW��-XQH���������������+XPEROGW�6WDWH
8QLYHUVLW\��$UFDWD��&DOLIRUQLD�

=LHOLQVNL��:�-���7�(��.XFHUD��DQG�5�+��%DUUHWW����������§&XUUHQW�'LVWULEXWLRQ�RI�WKH
)LVKHU��0DUWHV�SHQQDQWL��LQ�&DOLIRUQLD�¨��&DOLIRUQLD�)LVK�DQG�*DPH��9ROXPH����
1XPEHU����SDJHV���������

=LHPHU��5�5����������§6WRUP�)ORZ�5HVSRQVH�WR�5RDG�%XLOGLQJ�DQG�3DUWLDO�&XWWLQJ�LQ
6PDOO�6WUHDPV�RI�1RUWKHUQ�&DOLIRUQLD�¨��:DWHU�5HVRXUFHV�5HVHDUFK��9ROXPH����
SDJHV���������

=LHPHU��5�5����������§)ORRGLQJ�DQG�6WRUPIORZV�¨��$EVWUDFW�LQ�/RJJLQJ��QG�*URZWK
&RDVWDO�:DWHUVKHGV��7KH�&DVSDU�&UHHN�6WRU\��0D\�����������0HQGRFLQR
&RPPXQLW\�&ROOHJH��8NLDK��&DOLIRUQLD���3DJH����

=LHPHU��5�5���,Q�SUHVV���3DSHU�WR�EH�SXEOLVKHG���5XQRII�UHVSRQVH�WR�WLPEHU�KDUYHVW�

=LHPHU��5�5���-��/HZLV��DQG�(�7��.HSSHOHU����������§+\GURORJLF�&RQVHTXHQFHV�RI
/RJJLQJ�6HFRQG�*URZWK�:DWHUVKHGV�¨��,Q�-��/H%ODQF��HGLWRU���&RQIHUHQFH�RI�&RDVW
5HGZRRG�)RUHVW�(FRORJ\�DQG�0DQDJHPHQW��-XQH���������������+XPEROGW�6WDWH
8QLYHUVLW\��$UFDWD��&DOLIRUQLD�


